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Editorial AS WE SEE IT 


It has been plain to the initiated for a good while past 
that the dollar was not a “strong currency” in the sense 
that it was for a decade or more after the end of World 
War II. The fact that it is not now regarded as such by 
the powers that be became painfully evident at the 
recent meetings of the International Monetary Fund in 
Vienna. Not only were steps taken to make it feasible 
to come to the aid of the dollar, if and when needed, 
but some of the monetary authorities present took occa- 
sion to voice some plain words about ‘monetary dis- 
cipline at home,” adding that “this is not music in the 
ears of those who believe that easy money and creeping 
inflation are basic conditions of high rates of growth.” 
There can, of course, be no question about who it was 
that the speaker had in mind—and who should one of 
the speakers be but a high financial official of West 
Germany which has probably the highest growth rate 
since the war of any country in the world partly as a 
result of dollars supplied without charge. 

A number of writers have been speaking of all this 
as being “humiliating” to the United States Secretary 
of the Treasury, and indeed to all of us who have the 
prestige of our country at heart. In one sense it is indeed 
humiliating. For a decade or more of peacetime history 
we were the envy of all the world. Dollars were re- 
garded as something almost “out of this world.” The 
goods that the peoples of the world hungered for were 
often available only in this country, and most countries 
abroad simply could not come by the dollars with which 
to buy them. We held a greatly disproportionate share 
of the world’s monetary gold. There were to be sure 
disadvantages as well as advantages in sucha position, 
but the rank and file, so far as they gave the matter 
much thought, were definitely inclined to feel that we 
of all the nations knew how to manage our affairs so 
that all the world was envious—and more or less ex- 
cluded from our riches by reason of their poverty or 
lack of understanding of economic affairs. Now the 


situation has radically changed, (Continued on page 35) 


U. S. Government, 
Public Housing, 
State and Municipal 


New York 7, N. Y., Thursday, October 5, 1961 


Price 50 Cents a Copy 


The Panoramic Over-the-Counter 
Market— Largest Investment Area 


By Dr. Ira U. Cobleigh, Enterprise Economist 


A Fall review of the Over-the-Counter Market, stressing the - 


expanded publicity and broader acceptance it now receives; 

and concluding with a remarkable list of common stocks 

distinguished by unbroken cash dividend records extending 
from 5 to 178 years. 


As we cope with our own population ex- 
plosion in the United States, and build an 
ever expanded economy with new annual 
highs in Gross National Product and in per 
capita income, we realize that we have 
created the greatest group of individual in- 
vestors the world has ever known. We have 
15 million stockholders today, and tens of 
millions more who are shareholders indirect- 
ly through their ownership of savings ac- 
count, insurance policies and by their in- 
terests in pension, welfare and retirement 
funds. Whether we realize it or not most of 
us are “in the market.” 


But this ““market” is such a huge compre- 
hensive thing that many have perceived its 
dimensions much after the manner of the 
blind men whose descriptions of an elephant 
were based on the part of its anatomy they 
happened to have touched. So it is that some 
investors, impressed by the wide daily pub- 
licity given to security transactions on the 
major exchanges, slight, neglect or ignore 
the Over-the-Counter Market. Even after the 
hundreds of columns on this subject in this 
and other financial journals, and all the 
books and articles on this topic, the ideas 


OVER-THE-COUNTER MARKET ISSUE 


still persist, far to broadly, that over-the- 
counter securities are either less desirable, 
or dependable; or that this market is pri- 
marily the habitat for young, untried, or 
dangerously risky securities. It is because 
this market is so all inclusive—so panoramic 
—that such segmental and myopic view- 
points are possible. 


Marketplace for Quality 


The Over-the-Counter Market is indeed 
the trading arena for the newest, the most 
untested, the relatively unknown issues, and 
often the most speculative and erratic cor- 
porate performers. Much more importantly, 
however, it is the place, and often the only 
place, where some of the finest investments 
you could ever hope to own may be ac- 
quired. For example, life insurance is one 
of our most respected (almost sacred) invest- 
ments and well over 100 million Americans 
have policies. ‘There are over 1,400 life in- 
surance companies in the United States. Ex- 
cept for the mutual companies (which have 
no publicly held securities) the only place 
you can buy or sell a share in any of these 
operating life insurance companies is over- 
the-counter. 


Look at some of these institutions: Aetna, 
Travelers, Connecticut General, Lincoln, 
Franklin, Republic National, National Life, 
Jefferson Standard, Virginia Life, etc. Mag- 
nificent companies all, with fabulous records 
for growth in earnings (Continued on page 20) 
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Santa Fe Drilling Company 


The market has recently been re- 
appraising many glamor stocks 
that were selling at fantastic 
price/earnings ratios. Thus, it is 
z00d to find 
a situation 
that not only 
statistically 
cheap on its 
basic earn- 
ings but has 
the potential 
of exceptional 


growth in a 
lew area. 
Santa Fe 


Drilling Co. is 
acquiring a 
dual nature 
that makes it 
particularly 
intriguing for 
the stockholder. After 15 years of 
drilling wells for others, this 
service company is now actively 
engaged in developing natural 
resources of its own. The strong 
financial position built up over 
the years has permitted the com- 
oany to enter the production field 
without recourse to outside cap- 
ital. The company began explor- 
ing for natural gas in 1959 in the 
San Joaquin Valley in California. 
Revenues from oil and gas have 
been relatively small in compari- 
son to overall operations so far, 
but have shown a sharp upward 
trend. In 1959, revenues from 
this source were $39,093 but had 
grown to $159,777 in 1960. How- 
ever, the discovery of a major 
gas field in 1961, in a joint ven- 
ture with Buttes Gas & Oil Co. 
and Randolph Scott, gives prom- 
ise that earnings from production 
may overshadow. Santa Fe’s lu- 
crative drilling business in future 
years. 

Development is continuing on 
the 42,000 acre block in the Sut- 
ter-Buttes area near Sacramento. 
A good portion of this land lies in 
the Colusa Basin where major gas 
discoveries were also recently 
made by Occidental Petroleum, 
Atlantic Oil and Gulf Oil. It has 
been estimated by geologists that 
the entire Colusa Basin may 
finally prove up reserves of 21⁄4 
trillion cubic feet of gas, mak- 
ing this one of the important gas 
fields in the country. 

The joint venture has drilled 
six wells so far in 1961 in this 
area and locations on structure 
for 12 additional wells have been 
staked out. The total deliver- 
ability of the six wells is 58 mil- 
lion cubic feet per day. It is ex- 
pected that the 18 well program 
will be completed by June, 1962. 
So far, the wells are all shut-in 
awaiting signing of a purchase 
contract, which is currently be- 
ing negotiated with Pacific Gas & 
Electric Co. Proposed terms are 
30c per thousand cubic feet with 
the purchaser guarantying to pay 
for one-third of the daily poten- 
tial flow, whether taken or not. 

Projecting the potential reve- 
nues from these 6 wells, Santa 
Fe’s share would be approximate- 
ly $500,000 annually, or a net of 
65c per share. Should the pur- 
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chaser take 40% of the flow, 
Santa Fe’s net would be raised to 
76c per share. If we assume the 
12 remaining wells average out 
as productive as the first 6s, it 
would triple the net to $1.96- 
$2.28 per share. These 18 wells 
are by no means the final goal, 
as it is the objective of the joint 
venture to continue the develop- 
ment program on the balance of 
the 42,000 acres. 

Santa Fe, operating alone, has 
leased 1,200 acres in the Greeley 
area from Kern County Land Co. 
The first wildcat was recently 
spudded just two miles from a 
producing area and will deep test 
to 12,000 feet. 

In its primary business, Santa 
Fe has demonstrated stable 
growth since its inception in 1946. 
While drilling in the United 
States has decreased approxi- 
mately 20% from its 1956 peak, 
Santa Fe has increased its parti- 
cipation by going where the ac- 
tivity has shifted—to the promis- 
ing foreign areas in the trouble- 
free countries. Santa Fe’s effi- 
cient operations have consistently 
attracted the major oil companies 
and those currently accounting 
for the bulk of the business are: 
Standard Oil, Union Oil, Texaco, 
Socony - Mobil and the Iranian 
Consortium, Gross revenues in- 
creased from $9.9 million in 1956 
to $16.9 million in 1960, for a 
gain of 71%, and net income rose 
from $865,000 to $1,893,000, for a 
gain of 124%. Earnings per share 
rose from $1.86 in 1956 to $3.87 in 
1960. There has been a noticeable 
acceleration in drilling in.the last 
half of 1961, which is expected to 
continue throughout 1962. The 
company anticipate; its earnings 
for 1961 will compare favorably 
with the full vear 1969 when its 
policy of writing cff 100% of the 
intangible cost of drilling gas 
development wells is taken into 
consideration. 

Santa Fe is very simply capi- 
talized, with no funded debt and 
only 489,639 shares outstanding. 
The stock is traded in the Over- 
the-Counter market. In the year 
since this stock became actively 
traded, the number of sharehold- 
ers has grown from 200 to 1,750. 
Because of fast depreciation on 
drilling equipment, cash flow is 
high—$8.64 per share in 1960. It 
is this high cash flow that has 
generated the funds for its cur- 
rent exploration program. At the 
close of 1960, cash items alone 
amounted to $7.30 per share. 

I consider Santa Fe Drilling Co. 
to be one of the most attractive 
securities today because of its 
proven earning power from its 
basic business plus the specula- 
tive potential of substantial reve- 
nues from natural gas. The same 
managerial ability that made this 
one of the major world-wide 
drilling companies is guiding its 
entry into the production field, Its 
major gas discovery was made in 
the heart of a gas hungry state. 
The present price of the stock, at 
around 10 times earnings and 4.5 
times cash flow, appears to value 
only the current drilling earn- 
ings. With natural gas revenues 
from the prolific Colusa Field to 
start in 1962, the stock’ seems to 
merit attention for capital appre- 
ciation when the speculative pub- 
lic becomes aware of its poten- 
tials. 


(This is under no circumstances to be construed as an offer to sell, or 
as a solicitation of an offer to buy, any security referred to herein.) 


This Week’s 
Forum Participants and 
Their Selections 


Santa Fe Drilling Co.—W. Jay Ma- 


guire, Analyst, Daniel Reeves 
& Co., Beverly Hills, Calif. 
(Page 2) 


Kalvar Corp.—Glenn C. Petersen, 
Vice - President, Seligmann & 
Co., Milwaukee, Wis. 





GLENN C. PETERSEN 


Vice-President, Seligmann & Co., 
Milwaukee, Wisc. 


Kalvar Corporation 


A security which meets the re- 
quirements that are necessary for 
great capital appreciation: is a 
small capitalization and a large 
exposure in 
the field of 
operation and 
Kalvar’s com- 
mon stock is a 
security that 
fits these re- 
quirements. 

Kalvar has 
only 93,580 
shares of 
stock out- 
standing and 
its only prod- 
uct is a new 
revolutionary 
photographic 
concept that 
is based on light rays being scat- 
tered by millions of microscopic 
polymer plastic spheres. This en- 
ables Kalvar to produce a film 
or photo print that is exposed by 
ultra violet light and is developed 
by heat alone. There is no need 
for a darkroom or chemicals. Just 
boiling water, a hot flat iron or 
any source of heat 212 degrees to 
250 degrees Fahrenheit. This film 
has unlimited shelf life and is not 
affected by radiation. 


International Business Machines 
was searching for a less compli- 
cated photographic process than 
the conventional silver nitrate 
method and when it heard of the 
simplicity of the Kalvar process, 
they made an extensive study of 
Kalvar’s patent position and 
found that they had a monopoly 
on the use of polymer plastic in 
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photography. 1.B.M. has been :pay- 


ing Kalvar a substantial monthly 
fee for research designed to im- 
prove Kalvar’s process in direc- 
tions of interest to I.B.M. while 
I.B.M. itself has spent large sums 
of money developing equipment 
that will incorporate the use of 
Kalvar’s film. 


Kalvar’s film, Kalfax, has now 
progressed to a point where it is 
possible to expose and develop 
60 feet of 35mm film per minute. 
1.B.M.’s advanced system devel- 
opment division has incerporated 
this film and their walnut data 
retrieval system that is being used 
by our government’s Federal In- 
telligence Agency. It is expected 
that a prototype of this machine 
will become available for com- 
mercial use sometime in 1963. 
This system will be able to auto- 
mate large files of engineering 
drawings, scientific reports, legal 
documents and other records for 
industry. This system involves 
the use of a computor to store the 
index of the massive file, cameras 
to microfilm the documents on 
Kalfax film and 100 bins to store 
the microfilm. Each bin holds 990,- 
000 microfilbms that can be inter- 
changed in a retrieval device. Te 
retrieval device is an electro- 
mechanical machine which when 
supplied with the index by the 
computor will automatically rifle 
the file and pick out the needed 
microfilm. The file film is ‘then 
copied on a blank piece of Kalfax 
film which is mounted in an 


Continued on page 11 
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Long-Term Interest Rates 
To Increase Substantially 


By Dr. James J. O’Leary,* Director of Economic Research, 
Life Insurance Association of America 


In positing the probability of a significant rise in the long-term inter- 
est rate this year and next, Dr. O'Leary adds that an advancing pric 
level with no constraint of free market decisions make this outlook 
even more likely, A pithy summary of marked differance in the inter- 
est rate trend before and after the pegged gevernment bond policy 
reveals forc2s causing larger yield trend sinc2 March, 1951. Bullish 
prediction sees $580 billion GNP end of 1962; and anticipates mount- 
ing inflationary pressures which wili be difficult to avoid in the oncom- 
ing months despite presence of unemploymant and excess capacity. 


In these days of increasing inter- 
national tensions due to the Berlin 
crisis, it seems a little academic, 
to say the least, to be speculating 
on the pros- 
pects for long- 
term interest 
rates. And yet, 
if we some- 
how avoid 
thermo - nu- 
clear chaos, 
institutional 
and other in- 
vestors will 
continue to 
have the task 
of investing 
long-term 
funds and 
must be con- 
cerned about 
future development in the Ameri- 
can capital markets. 

My objective is to shed some 
light on the probable covrse of 
long-term interest rates in the 
remainder of this year and in 
1962. My approach will be to ana- 
lyze the prospects for interest 
rates against the perspective of 
past movements of interest rates. 
By reviewing the forces behind 
the upward trend of long-term 
interest rates in the vast decade 
we can make a better judgment of 
the prospects for rates in the rest 
of this year and next. Accordingly, 
the first part of this discussion 
will be a summary review of the 
movement of interest rates since 
the end of World War II. The sec- 
ond part will deal with the out- 
look for rates. 

This is a particularly opportune 
time to be discussing the prospects 
for interest rates because I believe 
that there are convincing reasons 
for anticipating that we are on the 
threshold of a significant rise 
which may carry the general level 
of rates to a new post-World War 
II peak by the end of next year. 
But that puts us ahead of our 
story. First, let us see what can 
be learned from the past behavior 
of rates. 


Charts prepared by the Federal 
Reserve Board, depicting the 
movement of bond yields over an 
extended period, show the be- 
havior of yields on long-term 
U. S. Government bonds, state and 
local Aaa bonds, corporate Aaa 
bonds, and corporate Baa bonds. 

In reviewing the data, we find 
that during the first five years 
after the war (1946-1950), except 
for 1947, long-term bond yields 
were quite stable at a low level. 
This might seem a little surprising 
because this was a period in which 
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capital demands were very high 
and we might have thought that 
interest rates would rise. The an- 
swer, of course, is that during this 
period the Federal Reserve au- 
thorities continued the wartime 
policy of pegging the prices of 
long-term Government bonds 
through their open market pur- 
chases. This was a period in which 
a huge amount of Government se- 
curities was monetized by the 
Federal Reserve authorities. In- 
vesting institutions — indeed in- 


* vestors generally—were able to 
; sell long-term Governments, of 


which they had built up enormous 
holdings during the war, without 
incurring any losses. The funds 
obtained in this way were added 
to the regular savings inflow of 
these institutions and thus a 
greatly enlarged demand fer capi- 
tal funds was met without any 
noteworthy rise of interest rates. 
At the same time, however, 
pegged interest rates on Govern- 
ment bonds, and hence pegged in- 
terest rates generally, required 
that the Federal Reserve turn it- 
self into an “engine ef inflation” 
—about which I shall say a little 
more presently. 

Beginning in early 1951, long- 
term interest rates began an up- 
ward trend. Long-term U. S. Gov- 
ernment bond yields, disregarding 
the cyclical fluctuations for the 
moment, rose from an average of 
a little below 2.5% at the start of 
1951 to close to 4.5% in very early 
1960. The other yield indices fol- 
lowed a parallel movement. What 
were the forces behind this up- 
ward trend? 


The first and most obvious was 
that in March, 1951 the Federal 
Reserve-Treasury “accord” took 
place and the monetary authori- 
ties abandoned the policy of peg- 
Zing the prices of Government 
securities. At the same time the 
U. S. Treasury offered investors 
the opportunity to exchange their 
remaining holdings of 242% “‘vic- 
tory bonds” for non-marketable 
234% bonds which could be li- 
quidated only by converting into 
a 142%, 5-year note. This note, in 
turn, was only salable at a mar- 
ket loss. Several billion dollars of 
these non-marketable bonds were 
taken in exchange by investors 
and only gradually in later years 
were investors willing to absorb 
the losses involved in liquidating 
them. 

With the great overhang of 
Treasury 212s, thus removed from 
the market, the Federal Reserve 
was able gradually to withdraw its 

Continued on page 36 
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OBSERVATIONS... 


BY A. WILFRED MAY 











REPORT FROM A 


CAPTIVE NATION 


(Part One) 


BUDAPEST, HUNGARY—On our 
return to the U.S. A. from a stay 
in the U. S. S. R. in 1952, we stated 
that Moscow’s Hotel Sovietskaya, 
operated for Visiting Firemen, 
made one of New York’s cele- 
brated hotels seem “a dump.” 
Odious as this comparison proved 
to be, we must now similarly re- 
port from this “socialized” state. 
The service in hostelries, as the 
Danube-adorning Gellert and the 
Grande Ste. Margheretta, sur- 
passes by far the comparable op- 
erations in Manhattan’s capitalist 
citadels. How come such luxuria- 
tion after a World War, its suc- 
ceeding counter - revolution, and 
counter-counter-revolutions; and 
even more striking, this oasis of 
capitalism midst the country’s se- 
vere hardship environment? 

The answer to this communist 
paradox has diverse facets. One 
seems to be traditionally psycho- 
logical, exhibited in the grossly 
extravagant outlay for a subway 
in Moscow as well as here (Buda- 
pest’s, built by austerity-tyrant 
Rakosi, but uncompleted for “lack 
of funds,” is the world’s shortest) 
—‘anything the capitalists do, we 
can match.” Another follows the 
policy of strategically making Bu- 
dapest a national show-case, in- 
cluding her shops, street lighting, 
busses, and general appearance of 
a decent standard of living. An- 
other, apart from impressing the 
foreign visitor, is, of course, the 
acquisition of his hard currency— 
efficiently arranged via tickets 
covering his proposed stay’s lodg- 
ing and thrice-daily meals. 


A Capitalist “Needle” 


Constituting the sharpest 
“needle”, inadvertently exercised, 
to this “socialist” state’s official- 


dom, was our voicing of recogni- 
tion of many of their practices as 
capitalist devices. Their strong 
line is insistence on the all- 
inclusive converse: “capitalism’s 
need to swing to socialist instru- 
mentalities.” 

In any event, in addition to 
hotel practice (where the analogy 
admittedly is presently rendered 
somewhat dubious in this Ameri- 
can era of hotel-chaining and 
unionization), other instances are 
indisputable. The national budget 
is rigidly kept in balance each 
year and without any monkey- 
business about an extra ‘“‘capital 
expenditure” or otherwise “extra- 
ordinary” tranche. The main 
reason for such fiscal orthodoxy, 
as unequivocally disclosed to us 
by a high national bank official, 
is the discovery through actual 
experience, that even the most 
rigidly run police state with the 
fullest price-control powers, can- 
not prevent Black Market circum- 
vention when there is inflated 
expansion of the money supply. 


Exploiting the Proletariat 


Moreover a major contributor 
to the Governments ‘“‘fiscal sol- 
vency” is—and hold on to your 
hat—its enormous direct engage- 
ment in the Lottery business! These 
large and growing operations—to 
the sale of 224 million tickets last 
year—cover not only the straight 
money drawings but tickets also 
include football and soccer pools; 
and horse-racing, with the ponies 
as well as the tracks thrown in 
as government property. Addi- 
tionally there are lotteries — via 
raffling—of material prizes rang- 
ing from houses to refrigerators to 
sewing machines. The lottery 
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FROM WASHINGTON 
... Ahead of the News 


BY CARLISLE BARGERON 


“deal” comprises the first 50% of 
the ticket sale gross as “house 
take”, plus a part of the remainder 
“for expenses.” Sold to practically 
the entire populace from the rela- 
tively well-off city restaurant 
habitues to the hungry co-op farm 
worker who manages to scrape up 
12 cents for the ticket permitting 
him to day-dream of that- $44,000 
first prize, it is unclear how this 
government financing medium 
(replacing the compulsorily 
bought savings bond) serves the 
“dictating proletariat.” 

In defense of the government’s 
endorsement of such gambling 
activities, the point was advanced 
that at least Hungary has no Stock 
Exchange. 


Credit Cards Ahead? 


Another important “capitalist 
practice” here is the consumer 
credit business which is fairly 
booming. Only Hungary is oper- 
ating it as capitalism did in its 
earlier and purer stages. 

Nothing can be bought here 
wholly “on the cuff.” Purchases 
are confined to consumer durables, 
which must be collateralized with 
the lending institution, with re- 
payment made via instalments. 


In the case of house. purchases, 
40 to 50% of the cost must be put 
up at acquisition time; with the 
loan, fetching 2% interest, repay- 
able in annual instalments begin- 
ning immediately and running 
over 20 years. 

Also, betraying some “nasty” 
capitalist symptoms, is this re- 
gime’s—consistent with the Krem- 
lin’s—hankering after gold. Al- 
though domestically the Finance 
Minister fills the role of glorified 
cashier, internationally he is quite 
the orthodox money-changer. It 
is- understood that a $20 million 
purchase was recently added to 
Hungary’s existing gold stock. 
Motivated largely by its assumed 
inevitability of a dollar devalua- 
tion, it seems that such actual 
eventuality would be used to ease 
periodic payment obligations in 
lieu of a single profit cash-in. 


A Universally Acceptable Insult 


In the early “Liberation” days, 
notices were displayed concerning 
that nettlesome gratuity process, 
“We are here to serve you. Please 
don’t insult your employee with 
Tipping.” Now, although the tip 
assuredly is not actually de- 
manded; it is welcomed without 
any trace of “insult.” 

Also strongly in the list of 
emulated capitalist qualities are 
theft and burglary. For some 
reason, possibly as an outlet for 
communal frustration, such activi- 
ties have always been endemic to 
the socialist states. 

Basic Double-Standard 

Basic doctrine is represented as 
expounding a double standard for 
individual behavior and business 
activity; “in the individual’s 
personal activities he is given full 
latitude, he can have three boats 
and five mistresses if he desires, 
and can afford, them. But profit- 
producing business must be in- 
flexibly by the state.” The denial 
of capitalist implications of their 
5% interest-paying savings banks 
and insurance companies, is laid to 
the “communal benefit” from 
their operations. When I pointed 
out that our savings banks and 
most of our large life insurance 


companies are Mutualized; the re- 
buttal was that this proves the 


thesis that capitalism is being 
forced over to communist forms. 
To this, the rebuttal, of course, is 
that these institutions were estab- 
lished in the U. S. back in the 
Nineteenth Century. 


The crux of the difference seems 
to lie in the degree of liberty 
permitted by the Police State 
within the form of the institutions. 


. Thursday, October 5, 1961 











The United Nations is expected 
shortly to take up consideration 
of an issue successfully blocked 
by the American U. N. delegation 
for more than 10 years—the ad- 
mission of Communist China to 
the world body. Behind the re- 
versal of a decade of firmness over 
the issue is a series of diplomatic 
maneuvers effected since the New 
Frontier came into office. 


The forces reversing our earlier 
position are led by our two 
spokesmen on the subject, Adlai 
Stevenson, U. S. Ambassador to 
the U. N., and Secretary of State 
Dean Rusk. In public pronounce- 
ments, and in private conversa- 
tions since assuming office, both 
have said that Red Chinese seating 
in the U. N. was inevitable. Even 
President Kennedy, himself, re- 
portedly told British Prime Min- 
ister MacMillan several months 
ago that the Chinese Communists’ 
admission could not be avoided, 
but said that it would take more 
than a year for the American 
people to become accustomed to 
the idea. Although Mr. Kennedy 
sharply criticized the reports as 
“inaccurate” and “exaggerated,” 
he carefully avoided denying 
them. 

As a result of such statements, 
many nations which formerly sup- 
ported this country’s ‘“morato- 
rium” on consideration of the 
proposed admission now have re- 
versed their position. Unquestion- 
ably, those nations which have 
announced their intention of 
switching support from the U. S. 
to the Communist position are suf- 
ficient in number to carry the 
vote for consideration. 

From consideration of admission 
to the U. N. General Assembly to 
actual approval, obviously, is a 
short step. From there, the road 
becomes more tortuous, but could 
lead to the full admission of Red 
China and the ouster of National- 
ist China, a charter member of 
the world organization and one of 
our oldest allies. 

Apparently the big question to 
be decided is not the admission of 
Red China per se, but whether 
the matter should be considered 
as a substantive or procedural 
question. Should the General As- 
sembly decide that the question 
is substantive, a two-thirds vote 
would be necessary to gain the 
Communist Chinese admission. If 
the matter is ruled to be proce- 
dural, a mere majority would be 
required. What complicates the is- 
sue is that the question of whether 





-_ 


or not the initial question is a 
substantive one is itself a proce- 
dural matter. Thus it will require 
only a simple majority to decide 
whether Red China’s quest for a 
seat will be decided by one more 
than one half or two thirds of the 
total vote in the General Assem- 
bly. 

As a result of the Kennedy Ad- 
ministration’s indecisiveness on 
the question, those same nations 
which have defected from our 
side on the question of discussing 
Communist China’s admission 
could be expected to support the 
procedural status of the debates. 
Certainly, it would seem incon- 
sistent for them to change posi- 
tion at that stage. All of which 
means that the General Assembly 
can be expected to support the 
Red Chinese position. 

Unfortunately, there appears to 
be no way in which Nationalist 
China or the United States, or 
anyone else, for that matter, then 
could veto the admission, for 
vetoes may be exercised only in 
the Security Council and the odds 
are heavily against the issue ever 
reaching that level. 

Article IV of the U. N. Charter 
opens membership to the repre- 
sentatives of any nation which is 
“able and willing” to serve. The 
Definitions Section of thé Charter 
goes even further, and states that 
“de facto” governments, or those 
which in fact control the territory 
they occupy, are eligible. 

Because of these definitions, the 
General Assembly will perhaps 
be asked to consider, as a proce- 
dural question, simply whether 
the Peiping Government controls 
China. An affirmative decision 
then would automatically seat the 
Red regime in the General As- 
sembly. The ruling, in turn, would 
apply to the Nationalist Chinese 
membership in the Security Coun- 
cil and perhaps negate even 
a “two-China” policy, such as the 
New Frontier has subtly attempted 
to sell the American people. 


Now With Fulton Reid 


(Special to THE FINANCIAL CHRONICLE) 
CLEVELAND Ohio—Guy R. 
McLaughlin has become con- 
nected with Fulton Reid & Co., 
Inc., East Ohio Building, members 
of the Midwest Stock Exchange. 
Ee was formerly with Johnston & 
Cc., Inc. and prior thereto with 
Saunders, Stiver & Co. 
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Awesome Array of Forces 
Bearingon FutureMarketing 


By Benjamin F. Stacey,* Vice-President. The First National Bank 
of Boston, Boston, Mass. 


Banker submits an astringent, dispassionate appraisal of varied 
powerful economic forces shaping our future growth and challenging 
as never before American marketing management's know-how in the 
decade and a half ahead. Certain basic assumptions are postulated 
and a minimum of predictions about 1975’s dimensions are offered 
against which four broadly grouped forces of market structure, gov- 
ernment’s role, world environment and technology are scrutinized. 
Marketing management is alerted to the vital stake they have in gov- 
ernmental attempts to provide more public services, in the growing 
intensity of and opportunities provided by world economic competi- 
tion, and in battling Communist propaganda. Marketing, Mr. Stacey 
warns, can succeed in the oncoming years only by being highly 
imaginative and skillfully creative. 


Although our forward look comes 
at a critical and disturbing time— 
when we can be less sure of any 
estimate or trend—we must, nev- 
ertheless, look 
and plan 
ahead. First, 
we should es- 
tablish sev- 
eral basic as- 
sumptions, 
even though 
the uncertain- 
ties of the 
moment make 
some of them 
extremely 
tenuous— 

(1) There 
will be no 
thermonu- 
clear war, al- 
though the “cold” war will con- 
tinue unabated, even taking on 


many new forms. 

(2) There will be at least a 
stand-off with communism—a live 
and let-live accommodation. 

(3) There will be no great de- 
pression, although minor ups and 





Benjamin F. Stacey 








B. N. Rubin & Co., Inc. 


announces that it is changing 


downs similar to those of the past 
decade should be anticipated, de- 
snite expanded Government 
counter-cyclical actions. 

(4) Technological advance and 
economic growth, with reasonably 
full resource employment, will 
continue within a free market 
system. 

That we can look forward to a 
1975 economy enormously larger 
and infinitely more complex than 
today’s is evident from some of 
its broad dimensions that show 
through the growth and momen- 
tum of today’s America. 


The “Numbers” Game 


There is a great temptation— 
to which I shall yield only very 
briefly—to discuss the long-range 
outlook for the economy as a 
“numbers” game, for numbers can 
appear very impressive and mem- 
ories are so short that one’s 
“guesstimates” will be forgotten. 


Some of the dimensions of the 
future are fairly certain of reali- 
zation, for they are based to an 
extent upon people already here 
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and trends with a high degree of 

validity— 

By 1975 we shall almost surely 
have: 

45 million more consumers; 

14 million more families — includ- 
ing unattached individuals; 

21 million more in the labor force, 
with roughly 50% more en- 
trants each year than during 
the Fifties; 

6 million more persons 65 years of 
age and over: 

17 million more persons under 20 
years of age. 

(Together these make up the 

dependent age groups—and ac- 

count for roughly one-half of 
the 15-year total population 
increase. ) 

Other measures depend upon 
economic factors about whose 
myriad combinations we can only 
speculate. Some diverse projec- 
tions with significant marketing 
implications, based upon reason- 
able extensions of recent trends, 
suggest that by 1975 we may ex- 
pect— 
$1 trillion GNP—in 1960 dollars: 
20 million additional homes: 

30 million more motor vehicles on 
the highways: 

15-16 million families with in- 
comes of $10,000 or over: 

10 million additional college 
graduates with a minimum of 
a bachelor’s degree; 

1.150 million more scientists and 
engineers. 


It serves no useful purpose to 
extend these numbers here. Such 
projections depend upon many 
variables, and The National In- 
dustrial Conference Board and 
other capable groups provide pe- 
riodic updating of such informa- 
tion. Then, too, in view of the 
wrenching world changes we are 
now witnessing daily, we may be 
sure that new modifying forces 
will come into play. And, gener- 
ally speaking, each forecaster and 
planning strategist likes to apply 
his own particular formulas and 
derive his own projections. 

While we can easily agree that 
the numbers will be vastly larger 
in 1975, bigger numbers alone will 
not tell us what kind of a country 
we shall be living—and marketing 
—in; what social and moral en- 
vironment, living standards, or 
world role we shall experience. 








Qualitative Forces 


I should like to direct your at- 
tention to some of the qualitative 
forces—involving consumers, 
managers, workers, and govern- 
ments—that will determine the 
climate in which marketing man- 
agement operates over the years 
to the mid-Seventies. 

Some of these economic forces 
—now assuming shape after a 
rather obscure birth and retarded 
development during the Fifties— 
seem likely to become so power- 
ful that they will challenge as 
never before the skill and inge- 
nuity which has long character- 
ized American marketing know- 
how—calling forth new skills and 
insights, greater imagination and 
adaptability to change than we 


now imagine we possess. 

These forces may be roughly 
grouped into four broad catego- 
ries. Without attempting to as- 


sign any order of importance, 
these are: Market Structure, Role 
of Government, World Environ- 
ment, and Technology. 

Let us look at each of these in 
turn, even though they are thor- 
oughly intermingled in their in- 
fluence on cur economic and mar- 
keting environment. 

(1) Market Structure... Market 
structure will be subject to rapid 
and. far-reaching shifts during the 
Sixties and . beyond: The demo- 
graphic changes reflected in the 
number, sex, age, location, labor 
force participation and occupa- 
tional distribution of a population 
expected to be one-fourth larger 
by 1975, represent a minor part 
of the challenge. The technologi- 
cal and cultural revolution—in 
being and accelerating—and the 
rising educational level of the la- 





bor force will combine to change 
many personal values and tastes, 
and radically alter spending 
priorities. 

In the near future the suburban 
population wilt exceed the urban, 
and more money will be spent on 
the wide array of personal serv- 
ices than on nondurable goods. 
Leisure time will expand mark- 
edly if the work week continues 
to shrink by roughly two hours 
per decade, absorbing a part of 
our increasing productivity. Con- 
sumer adjustments to such socio- 
logical forces will increasingly 
plague marketers in their plan- 
ning and operations. 

Income will expand along with 
the greater skills and higher pro- 
ductivity accompanying a more 
complex and mechanized econ- 
omy. Greater stability should also 
result with relatively less of ag- 
gregate income arsing from agri- 
culture and manufacturing and 
relatively more from services and 
professions. By 1975, after-tax 
family income may exceed $9,000 
—in 1960 terms—40% greater than 
today. The shift up the income 
scale should continue, so that 14 
years hence less than one-third of 
spending units will be receiving 
under $5,000, compared with 
nearly one-half in 1960. Such in- 
come changes should be reflected 
in even more dramatic gains in 
discretionary spending power 
helping to support the new prod- 
ucts and services sure to be con- 
ceived in abundance. 


(2) Role of Government. Today 
we have a “mixed economy”—one 
in which government is increas- 
ingly involved in stimulating and 
regulating business enterprise. 
Big government seems destined to 
become bigger, not only because 
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of its involvement with expanded 
defense spending, but also because 
of the trend toward providing 
more welfare services, both in 
quantity and breadth. In the proc- 
ess, governments will become more 
important customers for many 
nondefense goods and services, 
thus vitally affecting market plan- 
ning. The Federal Government, 
through its regulatory and investi- 
gative commissions, is also likely 
to become more deeply involved 
with private business policy deci- 
sions, in the process affecting dis- 
tribution strategy. 

The present expansion of spend- 
ing on defense and associated 
space age activities furnishes a 
most dramatic example of fluc- 
tuating demand for many goods 
and services, as we move unevenly 
toward a higher degree of pre- 
paredness for any eventuality. Al- 
though we do avoid a shooting 
war, the defense market over the 
years to 1975 will present many 
changes to marketing. The shift- 
ing balance among research and 
development contracts and pro- 
duction runs, new weapons sys- 
tems, radical changes in geograph- 
ical areas of expansion to allow 
for the huge spending on such 
activities as Project Apollo—the 
moon shot, upon which we seem 
committed to lavish billions as if 
they were millions—all these and 
more will have a bearing on sales 
organization and personnel needs 
directly, and on market growth 
indirectly. 

Nearing $100 Billion 
Federal Budget 


The Federal administrative 
budget is rapidly moving toward 
$100 billion, and that for state 

Continued on page 10 
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TAX-EXEMPT BOND MARKET 


BY DONALD D. MACKEY 











The market for state and munici- 
pal bonds has been less active 
during this past week than was 
the case during the previous two 


weeks. Market activity paused 
abruptly with the offering of 
$10¢.C00,000 State of [Illinois 


(19€2-1986) bonds. Since then, the 
quickened market tempo that de- 
veloped after the State of Cali- 
fornia offering and, at the time 
of the Treasury proffer, has sub- 
sided to a rather humdrum rou- 
tine. Although business has been 
slow this mid-September period, 
the market tone continues good 
and, as measured by the Commer- 
cial and Financial Chronicle’s In- 
dex, the average yield on high 
grade 20-year secondary market 
offerings has been slightly re- 
duced. Last week the Index aver- 
aged out at 3.38%. On Oct. 4 it 
averaged at 3.369%. In terms of 
dollars the market is therefore 
higher by about one-eighth of a 
point than it was a week ago. 


Housing Bonds Swell 
Potential Business 

The tax-exempt bond market 
continues to appear in fairly good 
condition, alcheugh technically 
the combined factors are less fa- 
vorable than they have been 
through most of September. A 
week ago the calencar of sched- 
uled new issues for the subse- 
auent month totaled only about 
$240,000,000. Currently, the calen- 
dar totals more than $500,000,000 
and includes the $80,090,000 local 
public housing authority bonds 
scheduled to be sold, via competi- 
tive bids in the first week of 
November. It should be noted that 
both figures are relatively low, 
for this season of the year par- 
ticularly. This increased calendar 
merely represents a signal of cau- 
tion during a period when new 
issue volume could, if not well 
scheduled and spaced, cause bot 
investers and dealers to back off 
a little in their price ideas. 


It should also be noted that as 
recently as Sept. 6, the 30-day 
calendar totaled over $550,000,000, 
which volume was aptly handled 
by the industry and since then 
the market has moved up close 
to voint. Although the spiere 
of investment is a mass:ve one, it 
is no less restive than the political 
sphere. 


Inventcry Net Oppressive 


The inventory situation is also 
less favorable than it was a week 
ago and tne Blue List total of 
state and municival bonds is now 
heavier than it has been since late 
in June and early in July. How- 
ever, the total of $456,810,500 is 
not interpreted as being a market 
deterrent. Actually, it has been 
much higher at many times in the 
past. Sales reported from recent 
new issue accounts seem large 
enough to materially reduce this 
figure when tabulated today, 
Oct. 5. 

For example, substantial sales 
were made yesterday by the 
Illincis account, the Georgia 
Schools account and the Detroit, 
Mich. water revenue account. 


Small price adjustments were re- 


ported as made in the last two 
instances. Although these accounts 
were off to a slow start, recent 
sales have reduced balances to the 
half sold or better area. 


Investors Beneficiary of Sorry 
Tax Situation 

The yields available on most 
state, “municival and authority 
bends remain generous enough to 
attract all types of investors. The 
complex tax illness from which our 
country continues to suffer, and 
with ever accruing complications, 
daily drives additional investors 
to the tax-exempt bond antidote. 
Bcth Republican and Democratic 
Presidents have promised en- 
lightened tax reform. The illness 
is complicated to the extent that 
relief now seems remote. It seems 
a pity that the tax-exempt bond 
market should enjoy an advan- 
tage from this national debacle. 

This tax situation has added 
much stability to the municipal 
bond market, and Federal opera- 
tions generally have maintained a 
bond market level consonant with 
more than reasonable tax-exempt 
return. With gilt edged tax- 
exempts yielding 3% 
for the 10-to-20-year maturities, 
continuing demand seems well 
butiressed. 


Business Trend Not Bearish 
For Municipais 


The state of the general econ- 
omy continues as favorable to 
the tax-exempt bond market. 
Business recovery is just not gen- 
erating in the lavish manner 
expected by many both in and 
out of government. Federal Gov- 
ernment spending, although 
prompting some improvement, 
just can’t lift the well developed 
financial load clear of the ground. 
The government people show 
some progressive impatience 
about this and “business” may be 
further envisaged as the whipping 
boy. Although the seasonal de- 
mands of business may bring 
about an increase in the demand 
for credit, this should by no 
means curtail the money supply 
at the expense of the bond mar- 
ket as economic developments 
now stand. 

Although our easy money poli- 
cies will continue to be favorable 
to the bond market in more direct 
proportion than they may ever 
prime the general economy, they 
will in the longer run place our 
industry in so disadvantageous a 
competitive position as to reduce 
it to a world-wide second rating. 
In the meantime the bond market 
ought to continue stable with a 
tendency to do better. 


Recent Awards 

The new issue calendar for the 
past week has been skimpy but 
there are a handful of issues 
worth commenting about. On 
Thursday, Sept. 29, the Indianapo- 
lis, Indiana School District sought 
bids for $2,200,000-of school bonds. 
This issue, carrying the highest 
credit rating, was awarded to The 
First National Bank of Chicago 


group. Other major members of 
this group include The First Bos- 


MARKET ON REPRESENTATIVE SERIAL ISSUES 


s Rate Maturi'y Bid Asked 
See (eenteys oo. 3⁄2% 1978-1980 3.70% 3.55% 
Conneéeticut (State)_.......________. 334% 1980-1982 3.35% 3.25% 
New Jersey Highway Auth., Gtd... 3% 1978-1980 3.35% 3.25% 
nr I hiit 3% 1978-1979 3.35% 3.25% 
Pennsylvania (State)______________ 338% 1974-1975 3.15% 3.05% 
Tal ee et PR sla ae Mig 34% 1978-1979 3.25% 3.10% 
New Housing Auth. (N. Y., N. Y.) 34%% 1977-1980 3.35 3.20% 
ee om 334% 1978-1980 3.75% 3.60% 
I I E 31⁄4% 1980 3.649% 350% 
Cincinnati, O EE E oe “ks 342% 1980 3.45% 3.35% 
New ee a 344% 1979 3.65% 3.55% 
I pe na a N nnn 3%% 1977 3.75% 3.60% 
rr cs a Fe | Clue 1980 3.60% 3.55% 


Octoter 4, 1961 


Index — 3.3€92% 


and better 
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ton Corp., Bache & Co. and The 
First of Michigan Corp. Sealed 
to yield from 1.85% in 1963 to 
3.25% in 1982, about 60% of the 
issue has been sold. 


Four issues will have been sold 
by Indianapolis public corpora- 
tions within a matter of weeks. 
Even better terms might have 
been gained by coordinating these 
sales. There have recently been 
sold a flood control loan, a school 
district loan, a public improve- 
ment loan and two weeks from 
now there will be a sanitary dis- 
trict loan floated. 

On Monday, Oct. 2, the City of 
Kenosha, Wisc., awarded $4,690,- 
000 of public- improvement gen- 
eral bonds to a group headed by 
Continental Illinois National Bank 
and Trust Co., Chase Manhattan 
Bank and Glore, Forgan & Co. 
Other major members of this 
group include A. C. Allyn & Co., 
Inc,, Saloron Brothers & Hutzler 
and William Blair & Co. The 
bonds were scaled to yield from 
1.60% in 1962 to 3.50% in 1982 
and were well received upon re- 
offering. Present balance is 
$950,000. 

Tuesday, Oct. 3, saw the sale of 
$6,000,000 Guilford, N. C. (1964- 
1986) bonds to a group headed by 
the Wachovia Bank and Trust Co. 
Associated with the Wachovia 
were John Nuveen & Co., Crut- 
tenden, Podesta & Co., Industrial 
National Bank of Providence and 
Freeman & Co. Tre bonds were 
offered to yield from 2.40% in 
1867 to 3.40% in 1985. Bonds due 
1964 to 19€6 and in 1986 were not 
publicly reoffered. Upon offering 
about one-third of the bonds were 
sold. 

Also on Tuesday the City of 
Newport News, Va. awarded 
$3,000,000 Waterworks bonds to a 
Phelps, Fenn & Co. syndicate. The 
bencs maturing 1967 to 1999 were 
scaled to yield fron 2.60% to 
3.70%. The 1991 maturity carried 
a quarter of ore per cent coupon 
and was reoffered at a 469% 
yield. As we go to press 
about $2,475,090 bonds remain in 
aecount. 

The dollar quoted toll roai 
bonds have been doing nicely 
marketwise as well as revenue- 
wise. When Smith, Barney & Co. 
last struck its toll road average on 
Sept. 27, the resultant index was 
3.86%. A week previous the index 
was 3.87%. During the last few 
sessions Kentucky Turnpike, 
Western 4.85s have improved by 
more than a point to par bid. 
This issue has now become pretty 
well placed. The Chicago Calumet 
Skyway Toll Bridge issues im- 
proved by two points on Tuesday. 
The entire list is acting favorably. 

We have before mentioned the 
$160,000,000 Florida Turnpike fi- 
nancing that appears close to 
market. Flotation may occur 
around Nov. 1. Dillon Read & Co. 
will head the underwriting group. 
Allen & Co. is reported readying 
$55,750,000 Oklahoma Turnpike 
(Southwestern) for a mid-October 
offering. The road will connect 
Oklahoma City with the Wichita 
Falls, Texas, area. 


Henry Blair Incorporates 


Henry Blair & Co., Inc., members 
ot the Put and Call Brokers and 
Dealers Association, has been 
formed as ‘successors to Henry 
Blair & Co., 40 Exchange Place, 
New York City. Officers are 


Henry Blair, President and Treas- 
urer; E. B. Blair, Vice-President; 
and Merritt C. Adams, Vice- 
President and Secretary. 


Now With Burgess & Leith 


(Special to THE FINANCIAL CHRONICLE) 
BOSTON, Mass.—Donald F. Roche 
has joined the staff of Burgess & 
Leith, 53 State St., members of 
the New York ard Poston Stock 
Exchanges. Mr. Roche was pre- 
viously with Stone & Webster 
Securities Corp. 


. Thursday, October 5, 1961 


Larger Issues Scheduled For Sale 


In the following tabulations we list the bond issues of 
$1,000,000 or more for which svecific sale dates have been set. 


Oct. 5 (Thursday) 


aa Bibi sagen sd ame conn 1,485,090 

New Haven, Conn..._.--_-------- 10,228,000 
Oct. 6 (Friday) 

Juniata College, Pa.......... --- 1,045,000 


Oct. 7 (Saturday) 
Oklahoma State Univ. of Agric. & 
Applied Science, Okla._______-_- 2,983 ,000 


Oct. 9 (Menday) 


Eastern Montana College, Mont... 2,314,000 
S E aga ar a 2,200,000 
Eugene, Qregon ...........-... 1,000,000 
Franklin U. H. S. D. No. 2, Wis._- 1,100,000 
Seattle, Washington —~.--------_--- 7,000,000 


Oct. 10 (Tuesday) 
Asheville, North Carolina___-_ ~~ 4,500,090 


Gritnn, Ga. ——---- a ies 1,400,000 
Hempstead U. F. S. D. N. , <r e 2,709,900 
ES SER SS a 1,000,000 


Los Angeles School Dist., Calif.... 25,000,000 
Oct. 11 (Wednesday) 


Frankfort & Schuyler CSD, N. Y. 1,225,000 
Grand Blanc Township, Mich._--- 4,000,000 
Indiana University Ss hd be 4,500,C00 
Montgomery County, Va.. S56 1,000,000 
Peoria Pub. Bldg, Comm., ici: 4,500,000 
Port of Tacoma, Wash.----------- 2,400,000 
Oct. 13 (Friday) 
Beaver College, Pa.__..------- 2,110,C00 
Oct. 16 (Monday) 
Dallas, Texas —__--- ioe 9,690,000 
Grants Pass Sch. Dist. No. 7, Ore. 1,060,000 
New York (State of) -_- ae 48,700,909 
Oiay Water District, Calif. Bog 1,550,000 
Warren Consol. Sch. Dist., Mich. 1,242,009 


Oct. 17 (Tuesday) 


Cz2ldwell. County, N. C._---- 1,530,000 
Hingham, Mass. deal 1,015,000 
Oak Park Sc. Dist., Mich.__--- 3,560,009 


iitlion Sch. Corp., Ind. 1,220,000 


Cct. 18 (Wednesday) 

California (State of)__--------- 100,000,000 
indianapclis Sanitary Dist., Ind 4,800,099 
Moresead state College, Ky.__- 1,400,000 
Oct. 19 (Thursday) 

Pittsburgh and Allegreny County 
Public Auditorium Auth., Pa._- 
Tcxas (State of)-_-_- 
Univers‘ty cf California______---- 


Scuih Verm 


15,0° 0.060 
25,009,000 
2,843,090 


Xenia City Scb. Dist, Ohio... 1,310,000 
Oct. 20 (Friday) 
Carter County, Tenn..=.......... 1,009,C€60 
Oct. 23 (Monday) 
Nashville, Tenn. - Sep ahan OO 
Oct. 24 (Tuesday) 
Bis Sorings: TOIS- a 1,125,000 
Chicago Eoard of Education, E 8,500,090 
ace 1,000,000 
M.chigan (State on. _*.: s 35,002,¢09 
Millburn Twp. Sch. Disi., N. J... 3,067.000 
Oklahcma Turnpike Author., Okla. 55,752,009 


[Negct ated sale to be hańdled by Alien & 
Wertiena. Ore.” ...—..~-~- 3.50U,000 


ye. Re, a er ee 6,300,079 

Torrance Unified Sca. Dist., Calif. 1,000,500 

Oct. 25 (Wednesday) 

Houston, Texas --- Creel 8,455,000 

konis City; e......-i eee 6,600,C00 
Oct. 26 (Thursday) 

Bloomington Sch. Dist. 271, Minn. 1,755,600 
Oct. 31 (Tuesday) 

Florida Turnpike Author., Fla. 160,000,000 

[Negoiiated sale to be handled by Dillon, Read 


Frement, Neb. - 4, 500,009 
Gttumwa, iowa -_- 1,750.000 

Nov. 1 (Wednesday) 
eerie. Tansee ss... .i-é. ne _ 4,000,000 
Kansas City, Kansas____-----~- 1,500,060 
Local Housing Authorities__._.__._._. 80,000,009 


Nov. 4 (Saturday) 
Caddo Parish Sewer Dist. 5, La._-_ 1,628,009 


Nov. 8 (Wednesday) 
1,309,000 


Nov. 14 (Tuesday) 
Los Angeles Flood Control D., Cal. 20,000,060 


Nov. 15 (Wednesday) 
1,500,000 


Richfield, Minnesota 


Fort Smith, Ark. 


Georgia State Highway | Auth., Ga. 35,000,000 
Lower Penns Twp. S. D., N. 1,250,090 
Orange County, N. C. ee 1,500,000 

Nov. 16 (Thursday) 
Omaka Public Power Dist., Neb... 17,000,C00 


Nov. 17 (Fr'dav) 
Wayne County, Mich... ---_- 16,815,000 


1963-1980 
1963-1981 


1963-2000 


1964-29001 


1963-2000 


1863-1973 
1962-1981 
1963-1981 
1967-1991 


1963-1991 
1963-1991 
1962-1991 
1964-1981 
1962-1986 


1962-1991 
1963-1987 
1963-1997 
1962-19381 
1963-1981 
1963-1991 


1964-2001 


1962-1981 
1962-2001 
1965-1991 
1983-1937 


1963-1990 
1962-1988 
1-62-1990 
1964-1888 


1964-1993 
1963-1991 


1963-1985 


1970-1986 


1963-1981 
1964-1991 


1952-1985 


Co. ‘eyndica‘e. ] 


1964-1983 
1963-2001 
1962-1981 


19€2-1936 


1965-1991 


& Ce. syndicate.) 


idd2-1985 


1962-1976 


1964-1983 


1963-1986 
1963-1991 


1966-2001 


10:30 a.m. 


11:00 a.m. 


4:00 p.m. 


9:00a.m. 


10:00 a.m. 
7:30 p.m. 
10:00 a.m. 
8:00 p.m. 
10:00 a.m. 


11:00 a.m. 
Noon 

11:00 a.m. 
10:00 a.m. 
9:00 a.m. 


12:30 p.m. 
8:00 a.m. 
11:00 a.m. 
Noon 
11:00 a.m. 
2:00 p.m. 


11:00 a.m. 


1:45 p.m. 
4:00 p.m. 
7:00 p.m. 


11:00 a.m. 

Noon 

8:00 p.m. 
:00 p.m. 


10:00 a.m. 
10:00 a.m. 
1:00 p.m. 


Noon 
Noon 


2:00 p.m. 


11: 00 : a.m. 
10:00 a.m. 


8: ‘00 p.r m. 


2:00 p.m. 
9:00 a.m. 


10:09 a.m. 


11:00 a.m. 


11:00 a.m. 
10:00 a.m. 


$ 
| 
| 
| 
‘ 
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MANUFACTURERS HANOVER 
l. 
TRUST COMPANY 

Downtown Headquarters: 44 Wall Street, New York 15, N. Y. - 

k Uptown Headquarters: 350 Park Avenue, New York 22, N. Y. | 

f 133 Banking Offices in Greater New York 

l. 





| DIRECTORS Statement of Condition, September 30, 1961 
: BARNEY BALABAN 
President, Paramount Pictures Corporation ASSETS 
. THOMAS M. BANCROFT 
le x 
President, Mount Vernon Mills, Inc. Cash and Due from Banks ............. £$1,559,523,638 
$ CLINTON R. BLACK, JR. i Wi 
Chairman, C. R. Black, Jr. Corporation U. S. Government Obligations AnA aa 1,232,387,283 
e ALVIN G. BRUSH aoi ° iit 
. | Ø Chairman, State, Municipal and Public Securities ....... 341,193,825 
F } American Home Products Corporation os 
fe p cnet dines Sen UMN, ei oss de Ge wid gana vee arise oe 41,937,087 
f President, Coats & Clark, Ine. > 
Í iii aadi nS e i ng coe Games gy E n 2,312,171,218 
artner, Adler, Coleman & Compan 
f dey cas ae U.S. Government Insured F.H.A. Mortgages .. . 79,122,790 
LOU R. CRANDALL 
| Saunoa Mge. r apay Ce E a a a E a a E d a 59,766,804 
i RICHARD G. CROFT 
f Chairman, Great Northern Paper Company Banking Premises and Equipment... ........ 36,902,240 
í MORSE G. DIAL i S á 
i Chairman, Union Carbide Corporation Customers’ Liability on Acceptances ........ 177,111,581 
Ss. Accrued Interest and Other Assets. ........ 24,007,344 
JOHN M. FRANKLIN $5,864,124,810 


Chairman, United States Lines Company ; a 


WILLIAM S. GRAY 


Chairman, Finunce Committee LIABILITIES 


GABRIEL HAUGE 


Vice Chairman of the Board 


COMBE ae le les ete a lew oe 8 tr pia FG 2 BR ae 


J. VICTOR HERD 


Chairman ai the Boards, 
esana Mikans ka ERE aaar ee ae oma es Ce 185,829,854 
ewe ek Reserve for Taxes, Accrued Expenses, etc... ... 64,900,017 
iesiaent, ihe Biooklyn Union Vas 
Company Dividend Payable October 2, 1961 ........ 5,859,333 
BARRY T. LEITHEAD 
President, Cluett, Peabody & Co., inc. SN I Si aT St hens 9 pe lan 8,405,385 
JOHN T. MADDEN 
Chairman, Emigrant Industrial Savings Bank Reserve for Possible Loan Losses .......... 75,773,317 
J. MCNEELY : 

ere = Capital Funds: 
American Telephone and Telegraph i 
cities Capital Stock ($15 Par) .... $175,780,005 

E . E. Mc , JR. 
mee Surplus. ............ 200,000,000 
ROBERT G. PAGE E { 
President, Phelps Dodge Corporation Undivided Profits at's 6. a of or ee 74,264,231 450,044,236 
RICHARD S. REYNOLDS, JR. $5,864,124,810 
President, Reynolds Metals Company ae 


CHARLES J. STEWART 
Chairman of the Board 


REESE H. TAYLOR U. S. Government obligations and other securities carried at $239,846,633 
Chairman, Union Oil Company of California were pledged for various purposes as required or permitted by law. 

GEORGE G. WALKER 

President, Electric Bond and Share 

Company Overseas Branches: 7 Princes Street, E. C. 2; 10 Mount Street, W. 1, London 


J. HUBER WETENH ALL 


President, Netionol Dairy Products Representative Offices: Paris, Frankfurt am Main, Rome, Tokyo, Beirut, Mani'a 


Corporation 
Member Federal Deposit Insurance Corporation 


YT LLL 
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DEALER- 


INVESTMENT 





BROKER 
LITERATURE 


AND RECOMMENDATIONS 


IT IS UNDERSTOOD THAT THE FIRMS MENTIONED WILL BE PLEASED 


TO SEND INTERESTED PARTIES 


THE FOLLOWING LITERATURE: 











Auto Parts Companies — Study— 
Hemphill, Noyes & Co., 8 Han- 
over St., New York 4, N. Y. 


Department Stores—Report—Da- 
vid L. Babson and Co., Inc., 89 
Broad St., Boston 10, Mass. 


Lard Problems in Latin America 
—Discussion in current issue of 
“Latin American Business High- 
lights’”—-Chase Manhattan Bank, 1 
Chase Manhattan Plaza, New 
York 15, N. Y. Also in the same 
issue is an article on City Growth 
and Bigger Markets. 


New York Clearing House Asso- 
ciation Banks — Review — M. A. 
Schapiro & Co., Inc., 1 Chase 
Manhattan Plaza, New York 5, 
N. Y. 

Japanese Electronics Industry — 
Analysis—Nomura Securities Co., 
Ltd., 61 Broadway, New York 6, 
N. Y. 

Japanese Market — Review—yYa- 
maichi Securities Company of 
New York, Inc., 111 Broadway, 
New York 6, N. Y. Also available 
is an analysis of Nippon Brewer- 
ies Ltd. 


Japanese Market—Survey—Daiwa 
Securities Co., Ltd., 149 Broadway, 
New York 6, N. Y. 


Japanese Stocks — Handbook for 
investment, containing 20 essen- 
tial points for stock traders and 
investors — The Nikko Securities 
Co., Ltd., Tokyo, Japan — New 
York office 25 Broad Street, New 
York 4, N. Y. 


Oliphant’s Economic Chronology, 
1945-1961—-James H. Oliphant & 
Co., 61 Broadway, New York 6. 
Ae A 


Outlook for Business and the 
Stock Market for the balance of 
1261 and first half of 1962— Bulle- 
tin—Eastman Dillon, Union Se- 
curities & Co., 15 Broad St., New 
York 5,.N. Y. 


Over-the-Counter Index — Folder 
showing an up-to-date compari- 
son between the listed industrial 
stocks used in the Dow-Jones 
Averages and the 35 over-the- 
counter industrial stocks used in 
the National Quotation Bureau 
Averages, both as to yield and 
market performance over a 23- 
year period — National Quotation 
Bureau, Inc., 46 Front Street, 
New York 4, N. Y. 


Public Utility Common Stocks— 
Comparative figures—G. A. Sax- 
ten & Co., Inc., 52 Wall St., New 
York 5, N. Y. 


Telephone: HAnover 2-2400 


Primary Trading Market in 


Southern Union Gas Co. 


Common Stock 


Your orders and inquiries are invited. 


Troster, Singer & Co. 


Railroad Industry — Review—Vi- 
las & Hickey, 26 Broadway, New 
York 4, N. Y. 

Railroads—Review of six roads— 
Edward D. Jones & Co., 300 North 
Fourth St., St. Louis 2, Mo. 
Retail Stores—Study—A. M. Kid- 
der & Co., Inc., 1 Wall St., New 
York 5, N. Y. Also available is a 
study of Cement Industry, with 
particular reference to Marquette 
Cement, General Portland Ce- 
ment, and Penn Dixie Cemeni. 
Service Industry — Analysis with 
particular reference to Man- 
power, Inc., Orkin Exterminating 
Co. and E. F. MacDonald Co.— 
Hooker & Fay Inc., 221 Montgom- 
ery St., San Francisco 4, Calif. 
Silver — Review in current issue 
of “Investornews’—Francis I. du 
Pont & Co., 1 Wall St., New York 
5, N. Y. Also in the same issue are 
reports on Textile Manufacturers, 
Minnesota Mining and Manufac- 
turing, Newport News Shipbuild- 
ing, and KVP Sutherland Paper. 
Steel—Study—Goodbody & Co., 2 
Broadway, New York 4, N. Y. 
Also available are reports on 
Electric Utilities, Beech Nut Life 
Savers, Chicago, Milwaukee, St. 
Paul & Pacific, McLean Trucking, 
Irland Steel and Packaging Corp. 
of America. 

Steel Industry — Analysis with 
particular reference to Bethlehem 
Steel Corp. and Jones & Laughlin 
Steel—L. F. Rothschild & Co., 120 
Broadway, New York 5, N. Y. 


Stock Selections for Fall 1961 — 
A list of stocks which appear in- 
teresting arranged by industries— 
Emanuel, Deetjen & Co., 120 
Broadway, New York 5, N. Y. 
Teaching Machines — Discussion 
in current issue of “Investors 
Reader”—Merrill Lynch, Pierce, 
Fenner & Smith Inc., 70 Pine St., 
New York 5, N. Y. In the same 
issue are discussions of National 
Video Corp., Universal Marion 
Corp., Suburban Propane Gas 
Cerp., Sangamo Electric Co., 
North American Coal Corp., D. C. 
Heath Co., American Sugar Re- 
fining, National Sugar Refining. 
Treasure Chest in the Growing 
West—Brochure about industrial 
opportunities in the area served 
—Utah Power & Light Co., Dept. 
K, Box 899, Salt Lake City 10, 
Utah. 

a * a 
Acme Steel Co. — Report—tEisele 
& King, Libaire, Stout & Co., 50 
Broadway, New York 4, N. Y. 


For Financial Institutions 













Teletype NY 1-376; 377;-378 










American Express Company— 
Analysis —— Pacific Northwest 
Company, 1000 Second Ave., Se- 
attle 24, Wash. 


Arvin Industries — Review — 
Hornblower & Weeks, 40 Wall St., 
New York 5, N. Y. Also available 
are data on International Paper 
Company, General Motors, Bene- 
ficial Finance, Commercial 
Credit, McKesson & Robbins, 
Thatcher Glass, Glidden and 
United Merchants. 


Atlantic Refining—Memorandum 
Chace, Whiteside & Winslow, Inc., 
24 Federal St., Boston 10, Mass. 


Bankers Dispatch Corp.—Analy- 
sis—F. J. Winckler Co., Penob- 
scot Building, Detroit 26, Mich. 
Briggs & Stratton — Analysis — 
Blair & Co., Inc., 20 Broad St., 
New York 5, N. Y. 

Brunswick Corporation—Bulletin 
—Hill, Darlington & Grimm, 2 
Broadway, New York 4, N. Y. 
Central Illinois Light Company— 
Analysis—H. Hentz & Co., 72 
Wall St., New York 5, N. Y. Also 


available is a bulletin on Oil 
stocks. 

Coleman Engineering—Leason & 
Co., Inc., 39 South La Salle St.. 


Chicago 3, Il. 

Conselidated Cigar — Memoran- 
cum—Stern, Frank, Meyer & Fox, 
325 West Eighth St., Los Angeles 
14, Calif. 


Continental Assurance Company 
—Analytical brochure — William 
Blair & Co., 135 South La Salle 


Si., Chicago 3, Ill. Also available 
is an analysis of Continental Cas- 
ualty Company. 


Cosmodyne Corporation — Analy- 
sis—Olmstead, Allen & Company, 
5455 Wilshire Blvd., Los Angeles 
26, Calif. 


Deere & Co. — Survey—Abraham 
& Co., 120 Broadway, New York 
5, N. Y. Also available is a survey 
of National Gypsum. 


Environ Electronic Laboratories, 
Inc. — Bulletin — Continental Se- 
curities Inc., 607 Marquette Ave., 
Minneapolis 2, Minn. 


General Motors—Review—Ralph 
E. Samuel & Co., 2 Broadway, 
New York 4, N. Y. 


Goodway Printing Company Inc. 
—Analysis—Robinson & Co., Inc., 
Robinson Bldg., Philadelphia 2, 
Pa. 


oo 
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Hamilton Manufacturing Com- 
pany — Analysis — Loewi & Co., 
Inc., 225 East Mason St., Mil- 


waukee 2, Wis. Also available is 
an analysis of Dean Milk Com- 
pany. 

Hawaiian Pacific Industries— 
Memorandum — Adams & Co, 
5455 Wilshire Blvd., Los Angeles 
36, Calif. 

Iikon Corp .— Memorandum— 
Gianis & Co., Inc., 44 Wall St., 
New York 5, N. Y. 


International Paper Company — 
Analysis—-Laird, Bissell & Meeds, 
120 Broadway, New York 5, N. Y. 


Interstate Bakeries Corporation— 
Analysis — Turner-Poindexter & 
Co., 634 South Spring St., Los An- 
geles 14, Calif. 

S$. S. Kresge Co.— Bulletin — 
Fvans & Co., Inc., 300 Park Ave., 
New York 22, N. Y. Also available 
ere data on Brunswick Corpora- 
tion. 

Ling-Temco-Vought, Inec.—Anal- 
ysis—Peters. Writer & Christen- 
sen Corp., 724 Seventeenth St., 
Denver 2, Colo. 

R. H. Macy & Co.—Review—Carl 
M. Loeb, Rhoades & Co., 42 Wall 
St., New York 5, N. Y. Also avail- 
able are reviews of Ford and Na- 
tional Cash Register. 

Milton Bradley Co. — Data — De- 
Mott Associates, Inc., 600 Old 
Country Rd., Garden City, N. Y. 
Also available are data on Tastee 
Freez Industries, Electronic In- 
strument Co. 


North American Van—Review in 
October “Investment Letter” — 
Hayden, Stone & Co., 25 Broad St., 
New York 4, N. Y. Also in the 
same issue are reviews of Howard 
Johnson and Seligman & Latz. 


Northwest Airlines — Memoran- 
dum—E. F. Hutton & Co., 1 Chase 
Manhattan Plaza, New York 5, 
N. Y. Also available are memo- 
randa on Pabst Brewing Co., 
Spiegel, Inc. and Sunshine Mining 
Co. 


Pendleton Tool Industries — Re- 
view—Robert W. Baird & Co., 110 
East Wisconsin Ave., Milwaukee 
1, Wis. Also available is a review 
of Public Service Electric & Gas. 
Penn Coentrols—Analysis—Schus- 
ter & Co., Inc., 37 Wall St., New 
York 5, N. Y. 


Personal Property Leasirg Co. — 
Memorandum — Hill Richards & 
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Co., 621 South Spring St., Los An- 
geles 14, Calif. 

Pittsburgh & Lake Erie—Data— 
Paine, Webber, Jackson & Curtis, 
25 Broad St., New York 4, N. Y. 
Also available are data on In- 
dianapolis Power & Light, Alle- 
gheny Ludlum Steel Corp., Kel- 
sey-Hayes Co., and Synthetic 
Fiber’ Companies. 

Polytronics Laboratories, Inc. — 
Analysis—Theodore Arrin & Co., 
Inc., 82 Beaver St., New York 5, 
N. Y. Also available are analyses 
of Barsite Products, Inc., De- 
Flectronics, Inc. and Pickwick 
Organization, Inc. 


Si. Joseph Lead Co. — Review — 


Arthur Wiesenberger & Co., 61 
Broadway, New York 6, N. Y. 
Also available are reports on 


Whirlpool Corp. and Rail Equip- 
ments (reports available on sub- 
scription). 

Southern Nevada Telephone Co. 
—Memorandum—Schwabacher & 
Co., 100 Montgomery St., San 
Francisco 4, Calif. Also available 
is a memorandum on Southern 
Union Gas Co. 

Seuthwestern Electric Service 
Company—Annual and quarterly 
reports — Southwestern Electric 
Service Company, Mercantile 
Bank Building, Dallas, Texas. 
Sovereign Western Corp.—Memo- 
rendum—Midland Securities Co.., 
15 West 10th St., Kansas City 5, 
Mo. 

Sparklets Drinking Water Corpo- 


ration — Analysis—Sellgren, Mil- 
ler & Co., 120 Montgomery St., 
San Francisco 4, Calif. 

Technicolor Inc. — Report — Orvis 


Brothers & Co., 15 Broad St., New 
York 5, N. Y. 

Union Pacific Railroad Company 
—-Analysis—John H. Lewis & Co., 
63 Wall St., New York 5, N. Y. 
United States Shoe Corporation— 
Analysis—Bache & Co., 36 Wall 
St., New York 5, N. Y. 


Van Camp Sea Food Company— 
Financial report—Van Camp Sea 
Food Co., 840 Van Camp St., Long 
Beach, Calif. 


Varco Industries, Inc.—Memoran- 
dum—Herman & Diamond, 26 
Broadway, New York 4, N. Y. 


Youngwoed Electronic Metals Inc. 


—Analysis—Lenchner, Covato & 
Co., Inc., Bigelow Bldg., Pitts- 


burgh 19, Pa. 
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In 1901, Helco installed the first commercial steam turbine generator. 
In 1961, a jet-engine powered generator was ordered to provide addi- 


tional electricity during peak-load hours... 


the first to be used to 


generate electricity. Between these two are many innovations, expe ri- 


ments and pioneering projects ... all used in the continuous search 


to find more efficient, more economical ways to provide customers 


with plenty of dependable power for homes, businesses and industries. 


Progress is a tradition in New England and Helco continues to con- 


tribute to the burgeoning economy of the 
craftsmen and culture 


enjoy world-wide 


area whose products, 


prestige. 


THE HARTFORD ELECTRIC LIGHT COMPANY 


176 Cumberland Ave., Wethersficld, Conn. 
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Russia Set to Tighten 
Exploitation of Satellites 


By Paul Einzig 


Soviet exploitation of their enslaved European colonies is contrasted 

with the true facts regarding Western colonialism. Dr. Einzig wants 

our Western statesm2n to fling back Soviet fals2 charges in their 

face and to make utterly clear who has done and is doing the oppres- 

sion and exploitation. The substantial sacrifices of the British tax- 

payer are contrasted with U. S. S. R. exploitation in order to finance 
its costly military and prestige-seeking space programs. 


r 


LONDON, Eng.—There are indi- 
cations that the Soviet Govern- 
ment has embarked on a policy 
aiming at the tightening of its 
economic stranglehold over the 
satellite States. Since an unduly 
large proportion of the economic 
resources of the U. S. S. R. is used 
for military expenditure and for 
prestige-seeking space research, 
the Soviet Government is unable 
to raise the standard of living in 
the Soviet Union to a sufficient 
extent to satisfy public opinion. 
To be able to do so without hav- 
ing to sacrifice its ambitions in 
the sphere of space research and 
military power, the Kremlin in- 
tends to intensify the economic 
exploitation of the satellite peo- 
ples in Central and Eastern Eu- 
rope. The standard of living of the 
oppressed subject races will have 
to be sacrificed so as to be able 
to raise that of the Russian Her- 
renvolk. In this respect, as in so 
many other respects, there is 
nothing much to choose between 
Communism and Nazism. In due 
course it will be found, no doubt, 
that Hitler’s New Order in Europe 
had nothing on Khrushchev’s 
New Order in Europe. 


Where Western Statesmen Fail 


All the time that this is going 
on Khrushchev and other official 
Communist spokesmen are al- 
lowed to get away with their de- 
nunciation of Western “‘colonial- 
ism.” Hardly any of the Western 
statesmen or diplomats has ever 
the guts to fling back the charge 
into the faces of Communists who 
like to pose as the champions of 
peoples that are alleged to be op- 
pressed and exploited by Western 
colonialism, at the same time as 
engaging in a drive to intensify 
the exploitation of the enslaved 


peoples of their own European 
colonies. This attitude confirms 
the fact that Communism is a 


hypocritical version of Nazism. 

It is high time that the true 
facts about what is often de- 
nounced as Western colonialism 
are realized, at least in the West- 
ern countries themselves. As far as 
Britain is concerned, throughout 
the much-denounced Imperialist 
period during the 19th century 
and right up to the second World 
War, the amount of new capital 
invested in colonies was all the 
time in excess of the amount of 
profits and dividends drawn from 
those colonies. I am not suggesting 
that this was necessarily so in 
respect of every single colony in 
every single year, but this was the 
general trend and it could be 
proved statistically. 

What is more, each time a for- 
mer colony became independent it 
was left with a handsome sterling 
balance to its credit. This is a re- 
sult not only of the prosperity 
they attained under British rule 
that enabled them to have a fa- 
vorable balance of payments, but 
also of a deliberate British policy 
aiming at assisting them to accu- 
mulate sterling balances. That 
policy was pursued at a cost of 
substantial sacrifices to the Brit- 
ish taxpayer. Under the colonial 
currency regulations the colonial 
governments had to keep in Lon- 
don practically the entire sterling 
equivalent of their local currency 
issues. They were actually pre- 
vented from spending the proceeds 


of their balance of payments sur- 
pluses. Instead, under the Colonial 


Development and Welfare Acts 
many millions of the British tax- 
payers’ money were spent on the 
development and the welfare of 
the colonies. The latter, in posses- 
sion of large and growing sterling 
balances, could well have afforded 
to do their own spending, had they 
not been prevented from doing so 
by the British Government which 
preferred to draw upon the British 
taxpayer rather than allow the 
colonies to use up their sterling 
balances. 


British Taxpayer Paid Millions 


It is characteristic of the British 
attitude that, hard-pressed as the 
British taxpayer has been all the 
time while this was going on, 
the extent of pressure to induce the 
British Government to allow the 
colonies to spend their own money 
instead of spending the British 
taxpayers’ money has been neg- 
ligible. There was a debate on the 
subject in 1955 but the ministerial 
spokesmen rejected the argument 
put forward to favor of authoriz- 
ing the colonial governments to 
lower the sterling reserves of their 
note issue. Yet it was a ridiculous 
situation that, even though the 
entire note issue could never be 
presented for conversion—in fact 
in tropical colonies a very large 
proportion of notes hoarded by 
the population must have been 
eaten up by the white ants or 
otherwise destroyed—the Colonial 
authorities had to keep in London 
a pound for each pound of the 
colonial note issue. The only effect 
of this isolated instance of pres- 
sure was that the reserve regula- 
tions were relaxed slightly. But 
the British taxpayer continued to 
provide the millions voted every 
year under the Colonial Develop- 
ment and Welfare Act. 


It will be interesting to know 
if Moscow could boast of a similar 
record. It is true, Soviet Russia 
has invested large amounts in 
Communist China, not because it 
wants to help the Chinese people 
but because it is increasingly 
afraid of the Chinese Government. 
Since there is no reason for Mos- 
cow to be afraid of the govern- 
ments of the European satellites, 
the flow of resources in that part 
of the world is towards Russia not 
out of Russia. The Soviet Union 
is in fact practicing a much worse 
kind of colonial exploitation than 
the one existed in the West some 
two centuries ago under George 
III. Indeed it is comparable to the 
colonialism of Imperial Rome, 
where bread and circuses were 
provided to the people out of the 
resources obtained through the 
exploitation of conquered races. 
Moscow is not very well pleased, 
therefore, in making the charge of 
colonialism against other nations. 


Two With Hayden, Stone 
(Special to THE FINANCIAL CHRONICLE) 
LOS ANGELES, Calif. — Morton 
M. Allen and Joseph G. Bazdarich 
kave become associated with 
Hayden, Stone & Co., 611 Wilshire 
Boulevard. Mr. Allen was former- 
ly with Evans MacCormack & Co. 
Mr.: Bazdarich was with Hayden, 

Stone & Co. 


du Pont Mid Town Branch 


Francis I. du Pont & Co. has 
opened a branch office at 39th St. 
and Broadway, New York City. 


Fund Managers 
Merger Announced 


The proposed merger of Blue 
Ridge Managers, Inc. into Win- 
field & Co., Inc., combining port- 
folio managemen of three mutual 





C. W. Partridge, Sr. 


Milan D. Popovic 


funds with assets of $50 million 
and private investment advisory 
accounts totalling $150 million, is 
being announced by the Presi- 
dents of the two firms, Milan D. 
Popovic, President of Blue Ridge 
Managers, and Charles W. Part- 
ridge, Sr., President of Winfield 
& Co. 

Also announced was the pro- 
posed merger of Blue Ridge As- 
sociates, Inc. into Fund Distribu- 
tors, Inc., combining national 
distribution of the three funds. 

The planned mergers will have 
the effect of sharply expanding 
the funds’ investment research 
services from vantage points on 
both coasts, while immediately 
making their shares available na- 
tionally through a transconti- 
nental distribution network. 

Both mergers are slated to take 
place late this month, subject to 
approval of a new management 
contract by the shareholders of one 
of the funds involved — Blue 
Ridge Mutual Fund, Inc. The 
others are Winfield Growth In- 
dustries Fund, Inc., and Quarterly 
Distribution Shares, Inc. 

After the mergers, the New 
York City offices which currently 


house the Blue Ridge organization 
will become the eastern office of 
Winfield & Co. Fund Distributors 
will continue in Wichita, but will 
also share the present Blue Ridge 
quarters as well as open a San 
Francisco office in preparation 
for building national cistribution 
for the three funds. 

Mr. Partridge will remain as 
President of Winfield & Co. and 
Winfield Growth, with M. Popo- 
vic—who is expected to become 
a Vice-President of Winfield & 
Co. — continuing as President of 
Blue Ridge Mutual Fund. Norvel 
E. Smith will stay on as President 
of Quarterly distribution Shares. 


No other major changes are 
contemplated for the exectivue 
staffs of the various companies 


involved in the proposed merger 
plans, Mr. Partridge said. 


Powell, Kistler 
Admits Partner 


FAYETTEVILLE, N. C.—Powell, 
Kistler & Co., members of the 
New York Stock Exchange and 
other principal exchanges, with 
headquarters at 110 Old Street, 
has announced that Andrew M. 
Kistler II has been admitted to 
limited partnership in the firm. 

Other offices of the investment 
firm are located in Kinston, N. C.; 
Norfolk, Va. and Myrtle Beach, 
South Carolina. 


Saunders, Stiver Branch 
ASHTABULA, Ohio — Saunders, 
Stiver & Co. has opened a branch 
oftice in the Commercial Bank 
Building under the management 
of Clifforda W. Henderson. 


With Rutner, Jackson 


(Special to THE FINANCIAL CHRONICLE) 
LOS ANGELES, Calif—John M. 
Galvarro has become affiliated 
with Rutner, Jackson & Gray 
Irc., 811 West Seventh St. He was 
previously with J. A. Hogle & Co. 
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Johnston V.-P. 
Of Winslow, Cohu 


Frederick S. Johnston, 


general 
sales manager 


and manager of 


the mutual funds department of 
the New York 


ana American 

Stock Ex- 

change firm 

of Winslow, 

Cohu & Stet- 

son, Inc, 26 

Broadway, 

New York 

Ci-y, has been 

elected a 

Vice - Presi- 

dent, it was 

announced by 

Samuel R. 

Winslow, 

President. 

Mr. Johns- 
ton joined the 
firm in April, 

1960. Before that, he had been 
with J. R. Williston & Beane and 
E. F. Hutton & Co. 

He will continue to direct na- 
tional sales for Winslow, Cohu & 
Stetson’s 12 offces and manage 
the firms mutual fund depart- 
ment. 





Frederick S. Johnston 


Firm Name Now 
Rubin, Rennert 


B. N. Rubin & Co., Inc., 56 Beaver 
St., New York City, has announced 
the change of its firm name to 
Rubin, Rennert & Co., Inc. 


NCP Investing Co. 


NCP Investing Company Inc. has 
been formed with offices at 595 
Madison Avenue, New York City, 
to engage in a securities business. 
Officers are William B. Roberts, 
President and Treasurer; Robert 
S. Moore, Assistant Treasurer; 
and M. K. McFarland, Secretary. 
Mr. Roberts was formerly with 
Goldman, Sachs & Co. 
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Cerro Corporation 





Smith, Barney & Co. 


Incorporated 


The First Boston Corporation 


Glore, Forgan & Co. 


Goldman, Sachs&Co. Hornblower &Weeks Kidder, Peabody & Co. 


Lehman Brothers 


Incorporated 


Carl M. Loeb, Rhoades & Co. 


Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


Paine, Webber, Jackson & Curtis White, Weld&Co. Dean Witter &Co. 


Incorporated 











































































10 (1446) 


Awesome Array of Forces 
Bearingon Future Marketing 


Continued from page 5 


and local units is approaching $65 
billion. By 1975, assuming the 
same relationship to GNP, these 
totals could nearly double. But 
the disturbing current philosophy 
that in our affluent society more 
of our resources should be allo- 
cated to social or public goods and 
services, as dictated by some cen- 
tral planning authority, suggests 
this ratio may increase. Market- 
ing men have a vital stake in this 
struggle, for their professional 
talents would wither under a to- 
talitarian welfaristic state. 


Although government is becom- 
ing bigger, the same tendency of 
private institutions is called in- 
creasingly into official question. 
Anti-merger attitudes, a crusad- 
ing role on pricing policies and 
profit margins, an “investigative” 
complex which leads to the har- 
assment of particular industries— 
these serve to divert valuable 
management time and frequently 
reduce the flexibility of marketing 
in matters of products, design, 
price, and customer selection. 


(3) World Environment. While 
political and economic decisions 
must increasingly be made in an 
international setting, paradoxical- 
ly, the Sixties and Seventies will 
witness a less dominant role for 
the United States in the Free 
World. Free-handed foreign poli- 
cies of military and economic aid 
have helped to rebuild the pro- 
Cuctivity of many of our allies, 
and our domestic tolerance for 
labor monopolies and wage in- 
creases in excess of productivity 
gains have been major’ factors in 
raising our unit costs of produc- 
tion. Now, marketing—at the very 
time it needs to focus increasingly 
on world markets to provide dy- 
namic growth and contribute to 
redressing our unfavorable bal- 
ance of payments — will experi- 
ence a period of the most intense 
competition in our history, with 
the most efficient industrial na- 
tions of all time. 


Opportunities in Foreign Trade 


Exports and imports, which in 
the Fifties averaged 5% and 4.7%, 
respectively, of our gross national 
product, will each achieve new 
importance. Wide sales opportu- 
nities exist in foreign markets. In 
the more advanced nations, as in- 
comes rise, demand will broaden 
to include many products for- 
merly beyond the reach of the 
masses. In the underdeveloped 
countries, if investment funds are 
available as expected, capital 
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A. G. Becker & Co. 


goods requirements will provide 
the stimulus for sales - minded 
firms. Increasing attention may 
be expected to establishing manu- 
facturing facilities abroad, or en- 
tering into licensing or royalty 
arrangements, especially if long- 
standing tax considerations are 
not altered to meet temporary 
conditions, unduly reducing the 
incentive. 

A widening range cf goods from 
abroad, many with strong price 
advantage, may be anticipated in 
the Sixties. Imports will be stim- 
ulated by periods of rising busi- 
ness activity, by the need to 
replenish dwindling domestic ma- 
terial resources, by the need to 
absorb some of the expanding 
output of the world’s developing 
nations, and perhaps most of all 
by the hunger of competitive mar- 
keters abroad for a share of the 
rich and varied American market. 
The latter force has already af- 
fected enough products to call 
forth a rising swell of protection- 
ist sentiment, sure to provide a 
major legislative battle in the next 
session of Congress, which faces 
the renewal of the Reciprocal 
Trade program or adoption of a 
substitute. 

The trend toward a closer eco- 
nomic, and even political, union 
of peoples in various parts of the 
world through blocs and associa- 
tions is bound to exert a strong 
influence on trade development 
and will require extremely close 
scrutiny. Successful association 
of the United Kingdom with the 
European Common Market—pos- 
sible only after delicate negotia- 
tions that conceivably could fail— 
would create a powerful economic 
bloc of upwards of 300 million 
persons. Over the years ahead, 
such a bloc could become less and 
less closely linked with tne United 
States, and more and more com- 
petitive in world markets. The 
current tendency toward a high 
degree of centralized planning of 
the industrial economy- —success- 
fully practiced by France in re- 
cent years and about to be em- 
braced by Britain, could further 
complicate price, product, and 
market planning on a world basis 
for our free competitive economy. 


Pressures on Trade Patterns 

Overriding in importance all 
these forces is the ideological con- 
flict with communism—so deter- 
mined on world domination that 
it will not desist until exhausted 
or defeated. An increasing part 
of this conflict is likely to be 
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Creative Playthings, Inc. 
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Semple, Jacobs & Co., Inc. 


fought out on economic grounds 
—causing the most intense pres- 
sures on trade patterns. A totali- 
tarian system—able to sell at any 
price, or give goods away, and 
spread its losses on the backs of 
a rigidly controlled and unin- 
formed people—can easily upset 
carefully planned private market- 
ing programs where attention to 
quality, service, and the necessity 
for an energizing and motivating 
profit are essential. And market- 
ing must also be equally con- 
cerned over the battle of ideas. It 
should dedicate more of its great 
promotional! talents to the success- 
ful export of free enterprise—our 
most important product —for a 
recent report to the Western Eu- 
ropean Union said “if means of 
combatting Communist propagan- 
da techniqués are not found, the 
West will no tonger have to seek 
a raison d’etre, it will no longer 
exist.” Clearly the political and 
economic ferment faces us with 
hard, tough, and awesome ques- 
tions in an era when we must in- 
creasingly seek to penetrate world 
markets. 

(4) Technology. An eminent 
authority has said that roughly 
scientific knowledge is doubling 
about every nine years; techno- 
logical effort is doubling abot 
every ten years; and more ad- 
vances have been made in science 
in the past 50 years than in all 
preceding history. 

Total spending upon research 
and development of some $13 bil- 
lion per year is six times the 
amount spent 15 years ago. Indus- 
try alone is performing more than 
double the research done five 
years ago. The outlook is for an- 
nual outlays to approach $30 bil- 
lion by 1975. 

The population explosion, here 
and worldwide, will place greater 
pressure on resources and facili- 
ties. These trends point to urgent 
research needs—and eventual 
market impact—in such fields as 
synthetic foods, geriatrics, nonfos- 
sil energy sources, air and water 
pollution control, traffic control, 
resource conservation, desalting of 
water, and even planned parent- 
hood. 

Role of Automation 

Automation—simply defined as 
“increased efficiency resulting 
from technological improvement” 
—will be an important factor in 
conserving labor and increasing 
productivity, and will require sub- 
stantial new capital investment. 
Computer systems and electronic 
processing equipment for operat- 
ing factories and providing more 
meaningful data for management 
decisions will loom large in this 


respect. The 4,500 computer sys- 
tems operating or installed in the 
United States on Jan. 1, 1961, may 
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by the end of 1965 nurber 19,099 
valued at $8 to $10 billion. 

New scientif.c knowledge, sure 
to be accelerated beczuse of our 
contest with the Soviet and the 
approach to the space age, can be 
rea¢ily translated into new indus- 
trial technology, much of it w:th 
civilian applications, sooner or 
later. It is altogether likely that 
products not yet on the marxet 
may account for as such as one- 
third to one-half of total manu- 
facturers’ sales by 1975. 


The depth and variety of our re- 
search and technological achieve- 
ments, one of the greatest assets 
of the West as well as the besi 
hope for increasing economic 
growth, properly coordinated, wili 
also provide one of the basic in- 
gredients for successfully increas- 
ing sales. 

This rather awesome array 0° 
varied economic forces which wili 
bear so heavily upon our future 
growth—all too briefly set forth— 
presents a mixture of the good, 
the bad, and the uncertain. The 
population explosion and the 
many related sociological forces, 
changed tastes of a nation with a 
markedly higher educational level, 
a desire for security and an en- 
larging role for government, a 
drastically altered world environ- 
ment, and a flood of now unim- 
agined new products and services 
insure an era of rugged competi- 
tion. The spread of such devices 
as automatic merchandising and 
leasing of consumer products, the 
probable extension of nonprice 
competition, a continued squeeze 
on profit margins will force many 
innovations in distribution. 

Marketing as “the creation and 
delivery of a standard of living,” 
can succeed in the growing econ- 
omy of the Sixties only by being 
highly imaginative and skillfully 
creative. Only through expert, 
determined, flexible management 
of our economic affairs will we 
succeed in preserving the benefits 
and vigors of our free market sys- 
tem and in achieving sustained, 
sound economic growth in a rap- 
idly changing world. Only with 
confidence that, despite threaten- 
ing pressures, we and the West 
will continue to exist and to ad- 
vance thrcugh adhering to the 
principles free men live by can 
we muster the strength we shall 
need. 





*An address by Mr. Stacey befcre the 
Annual Marketing Conference cf the Na- 
tional Industrial Conference Bcard, New 
Ycrk City, Sept. 21, 1961. 


Eastern Inv. Branch 


NORTH READING, Mass. — East- 
ern Investment Corp. has opened 
a branch office at 213 Main St. 
under the direction of John R. 
Horan. 


Graham & King Branch 


FHOENIX, Ariz. — Graham & 
King, Inc. has opened a branch of- 
fice at 3300 North Central Ave. 
under the management of Edward 
L. Croman. 


Parker, Ford Branch 


LUBBOCK, Texas—Parker, Ford 
& Co., Inc. has opened a branch 
office in the Great Plains Life 
Building under the direction of 
Oscar L. Ely. 


With Butler, Herrick 


JACKSON HEIGHTS, N. Y.—But- 
ler, Herrick & Marshall, 76-11 
27th Ave., has announced that 
Philip T. Salisbury has been added 
to the staff as a registred repre- 
sentative. 


E. W. Stewart Branch 


FT. LAUDERDALE, Fla.—E. W. 
Stewart & Co., Inc. has opened a 
branch office at 3042 Morth Fed- 
eral Highway under ihe manage- 
ment of Henry H. Winkler, Jr. 
James J. Devitt is associated with 
the new offices as sales manager, 
and Edward G. Corbitt, C. Edward 
Meehan III and Ann Flynn Hamil- 
ton as registered representatives. 
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Hugh Long Names 
Werges V.-P. 


J. Richard Werges of Mahtone3j 
Minn., bas been elected Vice- 
President-Central States of Hush 
W. Long and Company, Inc., of 
slizabeth. 
N. J., leading 
mutual funds 
underwriter. 

The Long 
Company 
sponsors 
Funcam ental 
Invesiors, Di- 
versified In- 
vestment 
Fund, Diver- 
sified Growth 
Stock Fund 
and West- 
minster Fund. 
Total net as- 
sets of the 
*---Ae are in excess of one billion 
dollars. 

Mr. Werges will supervise Long 
Company regional vice presicents 
and representatives in Minnesota. 
Illinois, Indiana, Kentucky, 
Michigan, North and South 
Dakota, Iowa, Nebraska, Kansas. 
Oklahoma, Texas, Missouri. 
Arkansas and Western Louisiana 
He will maintain offices in 
Mahtomedi and Chicago. 


Associated wth John G. Kin- 
nard Co., Minneaoplis, from 1949 
through 1960, Mr. Werges was a 
pertner wren the firm merged 
with Craig-Hallum, Inc., last 
January. He served as Vice-Pres- 
ident of the merged firm, Craig- 
iallum, Kinnard, Inc., until his 
election as a Long Company 
Vice-President. 


Stewart Named 
Asst. Sales Mgr. 


Horace S. Stewart, Jr. has been 
named Assistant Sales Manager of 
National 
Securities & 
Research 
Corporation, 
120 Broadway, 
New York 
City. 

Mr. Stewart 
most recently 
has been a 





J. Rickard Werges 





Vice - Presi- 
dent of a 
New York 
based in- 
vestment firm 
and prior to 
Horace S. Stewart, Jr. that he was a 
Director 


and Vice-President in charge of 
new business for the Marchants 
Nations! Bank of Bangor, Maine. 


Household Finance 
Private Placement 


Lee Higginson Corp., New York 
City, reports that it has placed 
privately with institutional in- 
vestors, $60,000,000 of Household 
Finance Corp., 544% debentures 
due Oct: 1, 1979 and 1980. Pro- 
ceeds will be used by the compan) 
to reduce bank loans and for 
other corporate purposes. 

The company, whose address 1s 
Prudential Plaza, Chicago 1, Ill., 
is engaged in lending money 
under state regulation in states 
which have enacted the Uniform 
Small Loan Law or simila: 
legislation. 


Pini-Dietz Branch 


CHICAGO, Hl.—Pini-Dietz & Co 
has opened a branch office at 5746 
North Talman under the manage- 
nent of Maurice Dorman. 


With Kidder, Peabody 


LOS ANGELES, Calif.—Lowel! H 
Hancock has joined the staff 0! 
Kidder, Peabody & Co., 210 West 
Seventh Street. 
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The Olin Mathieson Story 


By Dr. Ira U. Cobleigh, Enterprise Economist. 


Assimilating and energizing of diversified divisions point to expand- 
ing future earning power of the Olin Mathieson Chemical Corporation. 


‘ There will come a day when the 


diverse and panoramic corporate 
amalgamation, which is Oħn Ma- 
thieson, will be deriving a full 
measure of profitability from all 
ot its divisions. That day has not 
yet arrived, and Olin Mathieson 
is still in the process of digesting, 
and assimilating, and streamlin- 
ing some of the company ele- 
ments it acquired by merger over 
the past several years. 


Merger-Minded 


Olin Mathieson Chemical Cor- 
poration has been as merger- 
minded an enterprise as almost 
any major company you could 
name. It represents the union, in 
1954, of Olin Industries and Ma- 
thieson Chemical Corporation; 
and these two, in turn, were the 
end products of a series of earlier 
mergers. Olin began with the 
manufacture of explosives and 
later added arms and ammuni- 
tion. In the five years before 
joining Mathieson, Olin acquired 
Ecustah Paper Co., a lumber com- 
pany and, in 1950, began produc- 
tion of cellophane as a duPont li- 
censee. 

Mathieson Chemical started out 
as a producer of alkalis and 
heavy chemicals, added Mathie- 
son Hydrocarbons in 1951 and, a 
year later, entered the pharma- 
ceutical field by acquiring Squibb. 

Since the formation of Olin 
Mathieson in 1954, the urge to 
merge continued. Acquisitions in- 
cluded Blockson Chemical, a 
paper mill, a paper industrial 
company and a container corpo- 
ration — all named Brown; the 
Krafco Container Corporation 
and Negley Bag & Paper. 

As if this were not enough to 
digest, the company, six years 
ago, launched into a series of 
three joint ventures in aluminum 
involving a capital contribution 
by Olin Mathieson of some $47 
millions. These ventures include 
a bauxite and aluminum produc- 
tion plant in Guinea (West Afri- 
ca), a company owning 3 ore ves- 
sels for transportation of bauxite 
from South America to Burnside, 
La., and, at that location, a large 
aluminum plant jointly owned 
with Revere Copper and Brass. 
These aluminum ventures took 
time to develop, and, up to this 
year, delivered no net profit to 
the company (actually a loss of 
8c a share in 1960). The plants 
are modern and low cost, and 
should produce net revenue in 
1961 and substantial returns in 
later years. (Only in the past 
week the price of aluminum was 
reduced 2c a pound which, of 
course, will have some effect on 
the Olin Mathieson project.) 

Diversified Divisions 

Here then is a company which 
has diversified and expanded, 
actually, in four major industries, 
It is now well along in its en- 
deavor to maximize earning pow- 
er from each operating unit and 
to that end has divided the com- 
pany operationally into seven 
major divisions. The Chemical 
Division produces heavy chemi- 
cals—chlorine, alkalis, sulphuric 
and phosphoric acids, fertilizers 
and sulphur. The Organic Chem- 
ical Division specializes in hydro- 
carbon derivatives—ethylene and 
propylene oxides and glycols and 
high energy (rocket) fuels. The 
Metals Division covers not only 
aluminum, but copper and brass 
alloys. The Packaging Division 
embraces complete paperboard 
and container operations plus 
Kraft and cigarette papers, cellu- 
lose based films and timber prod- 
ucts. Squibb is well known for 
antibiotics, sulfas and vitamins, 
and for its proprietary items—as- 
pirin, toiletries, tooth paste and, 
most recently, a line of electric 


tooth brushes: The Winchester- 
Western Division makes the fa- 
mous Winchester rifles and shot 
guns, plus the ammunition for 
them, is a major factor in mili- 
tary firearms, and produces Ram- 
set power tools. Finally, the In- 
ternational Division handles ex- 
port sales of drugs, paper and 
chemicals and has charge of over- 
seas manufacturing operations. 
Of all these, the chemical busi- 
ness is the largest, accounting in 
1960 for 31% of sales, and the 
Metal Division is showing the 
fastest growth rate. There are 
also some other joint ventures 
not divisionalized—two with Sun 
Oil for the production of urea and 
ethylene; and United Nuclear 
Corp., exploring the uses of nu- 
clear energy as a power source. 


A Big Company 

Put this all together and you 
have a really big corporation 
with net sales in 1960 of $689.6 
million of which foreign sales to- 
talled $8412 million. In the dec- 
ade 1951-60 sales increased 153%. 
Net income after taxes was $34.7 
million for 1960, indicating a 
profit margin of about 5%. Per 
share earnings were $2.59 against 
$2.80 in 1959. Results for this year 
should just about equal 1960, with 
prospects for net to reach or ex- 
ceed $3.80 in 1964. 


Profitability 


Put this all together and you, 
has shown good pre tax profit 
margins averaging above 10% in 
the period 1954 through 1960, The 
best year was 1955 showing 
14.7%. For 1960 the margin was 
9.6%, the reduction being due to 
divisional and managerial re- 
alignments and especially compet- 
itive conditions in the packaging 
and forest product end of the 
business. 

Since the Squibb Division was 
added, it has been a satisfactory 
earner, but growth has been lack- 
ing. Accordingly some reorgani- 
zation of this division was made 
last year, and in 1961. Benefitting 
from this, and from two new ethi- 
cal drugs on the way, a rise in 
earnings of the Squibb Division 
is expectable. 

The stepped up defense pro- 
gram should benefit Winchester- 
Western Division by increased 
orders for traditional weapons 
and ammunition. This division is 
already producing the M-14 rifle; 
one of our basic newer firearms. 


On the financial side Olin Ma- 
thieson enjoys a good balance 
sheet position with $250 million 
in net working capital at the 1960 
year-end. Some 18 million was 
spent by the company in April of 
this year, for the purchase in the 
market of about 400,000 shares of 
its common stock. 

Capitalization is about 13 mil- 
lion shares of common stock 
listed on the New York Stock Ex- 
change preceded by $331 million 
in long-term debt. Of this, $100 
million is in debentures convert- 
ible into common at $50. Conver- 
sion of these would increase out- 
standing common by about 2 mil- 
lion shares. These “converts” are 
popular, actively traded issues, 
currently quoted at around 120. 
The quality of the company, and 
the nearness of the common to 
the conversion price, and the 
yield from the 542% coupon, lend 
attraction. 

In 1961 Olin Mathieson com- 
mon has ranged between 40 and 
52%. At today’s price of 43% 
the shares present an isteresting 
value. The present $1 dividend 
seems secure and might well be 
increased next year since the 
company can now generate the 
funds it needs for current expan- 
sion from internal sources. While 
the stock has been “treading 


water” marketwise, the rising ef- 
ficiency of overall operation, the 
coming of the aluminum venture 
into profitable production, and 
the possible bounties stemming 
from a $25 million research out- 
lay (1961) would seem to indi- 
cate that Olin Mathieson common 
should be viewed constructively. 
While the program of diversifica- 
tion carried out here cay appear 
a little baffling in some particu- 
lars (especially the African ven- 
ture), substantial and rising prof- 
itability from the various cor- 
porate elements will be satisfac- 


tory proof of its wisdom. The 
proof may now be about to 
emerge. 


Derrickson V.-P. 
Of H. A. Riecke 


PHILADELPHIA, Pa. H. A. 
Riecke & Co., Incorporated, 1433 
Walnut Street members of the 
New York 





Stock Ex- 
change and 
other leading 


exchanges, 
announce that 
H. Reeve 
Derrickson 
has become 
associated 
with them as 
Vice-Presi- 
dent. 

Mr. Der- 
rickson was 
formerly a 
Vice - Presi- 
ae n ¢.-0 2 
Walston & Co., Inc. in their 
Philadelphia office. During the 
period 1925 through 1933 he was 
im. the banking business and has 
been active in the investment 
securities business since 1934. 


McDonald Adds to Staff 
(Special to THE FINANCIAL CHRONICLE) 
CLEVELAND, Ohio—Raymond T. 
McPolin has been added to the 
statf of McDonald & Co., Union 
Commerce Building, members of 
the New York and Midwest Stock 

Exchanges. $ 


With Samuel & Engler 


(Special to THE FINANCIAL CHRONICLE) 
COLUMBUS, Ohio — Fredrick T. 
Drugan has become affiliated with 
the Samuel & Engler Co., 16 East 
Broad Street. He was formerly 
with Bache & Co. 


H. Reeve Derrickson 









(1447) 11 


THE SECURITY I LIKE BEST... 


Continued from page 2 


a 


I.B.M. punched card which is then 
placed in a viewer or used to 
make an enlarged reproduction of 
the original document. Time ele- 
ment necessary to complete this 
cycle of operation is only five 
seconds. 

This can very easily mean $50,- 
000,000 in sales of Kalfax film 
annually, 30% pre tax profit mar- 
gin is expected in these sales 
which will amount to $500 per 
share cash flow. These sales fig- 
ures are based on the marketing 
survey made by I.B.M. which in- 
dicate there will be 1500 of these 
systems made and in use within 
this decade. 


In the last 60 days, Kalvar has 
been able to increase the speed 
of this film by 300% which will 
enable Kalfax positive paper to 
compete in the photo copy field. 
Kalvar is working with Smith- 
Corona in developing a dry office 
copy machine which will be 
ready for marketing sometime in 
1962. It is expected that this 
paper will sell for about two cents 
per sheet and that $50,000,000 in 
sales annually can ultimately be 
expected from the sale of office 
photo copy paper. 

These are just two companies 
out: of many that are spending 
their own money doing research 
in developing equipment that will 
employ the use of Kalfax film. 
This year Kalvar formed a jointly 
owned corporation with Metro- 
Goldwyn-Mayer who will sell 
Kalvar’s products to the motion 
picture and television industry. 
Capital for this venture is being 
furnished by Metro - Goldwyn- 
Mayer and the technical know 
how by Kalvar. There are 30 
other noted companies that are 
independently developing equip- 
ment that will employ Kalvar’s 
film, which include Aeronutronic, 
a division of Ford Motor Car 
Company, Thompson Ramo Wool- 
dridge, Dashew Business Ma- 
chines, Litton Industries and 
General Electric Corporation, just 
to mention a few. 

Sales in quantity are currently 
being made to the Social Security 
Administration to microfilm our 
individual social security records, 
the Office of Secretary of the 
State of Illinois to microfilm pay- 
roll vouchers, etc., and other 


agencies of the 
Government. 

Smaller amounts of the film are 
currently being sold to firms that 
have recently installed some of 
the newly developed equipment 
that employs Kalfax film. Copy 
Research Corporation which has 
dev e loped X-ray duplicating 
equipment, Litton Industries 
which manufactures cathcde ray 
tube transducers to direct print 
and read Kalvax film electronic- 
ally, MacNutt Electronic: Design 
which has perfected a process for 
making printed circuit masters, 
are just a few of the companies 
that are currently manufacturing 
this newly developed equipment. 
During the next two years, sales 
of film for newly designed equip- 
ment shall be increasing very 
rapidly. 

Kalvar sales were $195,000 for 
the fiseal year ending March 31, 
1960 and $311,000 for the fiscal 
year ending March 31, 1961. Mr. 
Alfred Moran, President of Kal- 
var, has estimated sales for the 
fiscal 1962 at $750,000 and is very 
optimistic about reaching five to 
six million in sales for fiscal 1963. 
Sales of five or six million would 
produce a cash flow of about $2( 
per share. 

At the end of this year, Kalvar 
will have completed additional 
plant capacity that will enable 
them to produce $25,000,000 worth 
of film per year. This capacity 
they feel will carry them into 1964 
before further additions will be- 
come necessary. 

By the end of this decade, Kal- 
var’s earnings could easily be 
$500 to $600 per share based on 
the 93,500 shares of stock now 
outstanding. The stock is traded 
in the Over-the-Counter Market at 
a current bid of 390. 


United States 


Form Berman, Sterling 
Berman, Sterling & Vine Co. 
Incorporated is engaging in a 
securities business from offices at 
200 West 57th Street, New York 
City. Harry Berman is a principal 
of the firm. 


Midwest Exch. Member 


CHICAGO, Ill. — The Board of 
Governors of the Midwest Stock 
Exchange has elected to member- 
ship in the Exchange Jonathan 
H. Noyes, Porter, Noyes Inc, 
Corpus Christi, Texas. 





This announcement is neither an offer to sell nor a solicitation of an offer to buy any of these 
Shares. The offer is made only by the Prospectus. 


HOLLY STORES, INC. 


175,000 Shares* 


COMMON STOCK 
(Par Value $1.00 per Share) 


Price $12.625 per Share 


October 3, 1961 





*100,000 Shares are being offered by the Company and 75,000 Shares 
are being offered by certain selling stockholders 


Copies of the Prospectus may be obtained from the undersigned, 


cALLEN & COMPANY 
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Economic Impact of New- 
Population Characteristics 


By Arno H. Johnson,* Vice-President and Senior Economist, 
J. Walter Thompson Company, New York City 


Sketched are the qualitative and quantitative changes in, and geo- 
graphic shifts by, our population producing improved opportunities 
for a better economic life. The coming trend of young adults in the 
next decade and the shrinkage of the middle executive 30 to 39 group 


are expected to increase the alread 


y high mobility of our population 


—particularly among the younger half of married couples. Dr. Arno 
points to the existent 91 per cent gain for families with real pur- 
chasing power between $5,000 and $10,000, and the 175 per cent gain 


in the number of families with real 
to 1959 period. He projects a $10 


There have been significant 
changes in the characteristics of 
the United States population in 
the last decade that point to ex- 
panded mar- 
kets and high- 
er living 
standards in 
the decade 
ahead. 

These have 
to do with the 
unusual 
growth in to- 
tal population, 
the increase 
in number of 
families with 
children, an 
increase in 
the number of 
married wom- 
en in the labor force and a com- 
ing rapid growth in the family- 
formation age group of 20-29. 

Along with these trends have 
been major shifts in population, 
regionally and by type of market, 
with a rapid suburban growth, a 
decline in large central cities 
population and a decline in farm 
population. 

The education level of our 
population is rising with the shift 
in ages. This, along with almost 
revolutionary movements upward 
in the real purchasing power of 
millions of families, is changing 
the character of our living stand- 
ards with a trend now to home 
and family life. 

The “baby boom” since 1940 in 
the United States has been of such 
proportions that it will have a 
pronounced effect on market po- 
tentials and population character- 


istics over the next 10 to 15 years. 





Arno H. Johnson 


This announcement is neither « 


NEW ISSUE 


incomes over $10,002 in the 1949 
,150 average household by 1972. 


Births Exceed Predictions 


The number of births in the 
United States has continued at a 
level far above earlier predictions 
by population experts. The total 
births may reach 4'% million in 
1961-62 compared with about 242 
million in 1940. This is changing 
the composition of families and 
the age distribution of the United 
States population. 

Our population has grown by 
nearly 33 million in the last 112 
years from 151.7 million in 1950 
(April) to 184.5 million as of 
(Sept. 20, 1961, including Alaska 
and Hawaii in both periods). It is 
expected to reach 223.0 million 
by the middle of 1972. This is the 
equivalent of adding a Metro- 
politan Market the size of Detroit 
or Boston every year over the 
next decade —a yearly growth in 
population averaging about 3.5 
million. 

The trend to families with two 
or more children at home has 
been pronounced. In the 10 years 
between 1951 and 1961, the num, 
ber of families with two or more 
of their own children at home in- 
creased 47% while total families 
increased only 15%. Thus, fami- 
lies with two or more children 
have increased three times as fast 
as the total growth in families. 


For many years American fami- 
lies decreased in size. Now there 
are indications that this trend is 
reversing because of the greater 
number of children per family. 


Now some 61% of all families 
of two or more related persons 
have related children under 18 in 
the home. 

As of July 1962, it is estimated 
that there will be 86% more 





an offer to sell nor a solicitation of an offer 
The offer is made only by the Prospectus. 


150,000 Shares 


children under 10 years of age 
in our population than in 1940. 
The 22-year period from 1940 
to 1962 was characterized by the 
rapid increase in population of the 
two extremes of age groups—the 
very young under 10, and those 
over 60. There was an actual de- 
crease of 2% in the number of 
young adults in the prime family- 
formation age group of 20-29. 


Change in the Next Decade 


The next decade will be differ- 
ent. It will be characterized by a 
rapid increase in the family-for- 
mation age group 20 to 29, and 
adolescents 10 to 19, and a 10% 
decline in the middle executive 
group 30 to 39. 

The increase in births may con- 
tinue at levels above our previous 
history because a recent Census 
study (Bureau of the Census—Se- 
ries P-20, No. 108—July 12, 1961) 
indicates increasing fertility—par- 
ticularly a rapid increase in the 
number of children being born to 
women in the age groups under 
35. 

The coming trend to young 
adults will probably emphasize 
another characteristic of our pop- 
ulation by increasing the already 
high mobility of the U. S. popu- 
lation — particularly among the 
younger half of our married 
couples. 

Within any five-year period the 
equivalent of our entire civilian 
population over the age of one 
year changes place of residence. 
From March 1958 to March 1959, 
for example, the number moving 
totaled 34 million or 20% of the 
civilian population over the age 
of one year. The greatest mobility 
Was among young adults of 20-24 
years—44% of these moved place 
of residence within the year. 

. Between 1950 and 1960,, popu- 


flation in the suburban portion of 


199 Metropolitan Areas grew 61% 
while the central cities grew only 
1% and the rest of the United 
States, outside of the 199 Metro- 
politan Areas, increased 7%. The 
farm population declined 20%. 

Eighty-three per cent of the 
total U. S. growth in population 
between 1950 and 1960 was in the 
suburban parts of Metropolitan 
Areas outside the corporate limits 
of central cities as defined in 1950. 
The “suburbs” grew 61%, while 
the entire rest of the U, S. grew 
only 4%—a suburban growth 15 
times as rapid as in the rest of 
the United States. 

The suburban 
nounced in all 
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United States and in areas sur- 
rounding ail sizes of central cities. 


Regional Population Shifts 


population 
to consider 


Regional shifts in 
also are important 
since 65% of our population 
growth between 1950 and 1960 
was represented by 10 states. 


Population 


Growth ‘ 
1950-60 Inc. 
(1) California 5,13U,981 49 
(2) Florida 2,180,255 79 
(3) New York 1,952,112 13 
(4) Texas 1,868,483 24 
(5) Ohio 1,579,770 22 
(6) Michigan 1,451,428 23 
(7) Illinois 1,368,982 16 
(8) New Jersey 1,231,453 26 
(9) Pennsylvania 821,354 8 
(10) Maryland 757,688 32 
Total 10 States 18,342,506 
Total United States 27,997,377 18 
10 States Share of Growth 65‘ 


Another rapidly changing char- 
acteristic of our population is that 
of education level. By July 1961 
the number of adults (over 20) 
with a full high school education 
was 542 times as great as in 1930 
and 126% greater even than in 
1940. This adult population, con- 
taining about 52' million high 
school graduates in 1961, con- 
trasted with an adult population 
of 23 million graduates in 1940 or 
a population of about 4% million 
graduates shortly after World War 
I, in 1920. 

This means that, today, we have 
quite a different population in 
terms of education than we had 
prewar and that this change can 
have a significant influence on 
living and reading habits and on 
“social mobility” of the popula- 
tion. It can ofter favorable oppor- 
tunities for expansion of con- 
sumption of items that fit into an 
upgraded standard of living in 
terms of quality, convenience, 
variety, and cultural tastes. 


‘Educational Composition 

The rapid change in educational 
composition of our population will 
continue. In 10 years—by 1971— 
the probable 71 million high 
school graduates in our adult pop- 
ulation will represent about 55% 
of the total persons 20 years and 
over. That is a numerical increase 
of 35% over 1961 while the adult 
population grows 13%. Total col- 
lege graduates increased from 3.9 
million in 1940 to 8.4 million in 
1961, and by 1971 they should 
total 11.2 million—or nearly three 
times the number in 1940. 

Families headed by those with 
four years of high school enjoyed 
incomes 101% higher than fami- 
lies headed by a person with less 
than eight years of elementary 
school. And families where the 
head received four or more years 
of college training had incomes 
averaging 44% above the high 
school graduate. 

The United States has definitely 
entered a consumption - oriented 
economy where more and more 
emphasis is being directed to im- 
provement in living standards. 

A change toward better family 
living and home life is reflected 
in the trend of consumer expen- 
ditures in the United States since 
1947. Total personal consumption 
expenditures increased 99% but 
those items having to do with 
family living have gone up since 
1947 considerably more than aver- 
age whereas expenditures for 
other types of items like spectator 
amusements have declined even 
though purchasing power is much 
higher. 

Consumer expenditures for for- 
eign travel in 1960 were nearly 
four times as great. as in 1947. 
Expenditures for home use of gas, 
electricity and telephone, and for 
owner-occupied housing increased 
more than threefold. User-oper- 
ated transportation expenditures 
were three times greater. 

Education expenditures as a 
part of the improved living stand- 
ards grew to a level over three 
times as great, along with a rapid 
expansion of expenditures for TV, 
radio, records, musical instru- 
ments and reading. Health and 
personal care expenditures in- 
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creased far more rapidly than 
total expenditures. 
Higher living siandards also 


were reflected in the resurgence 
of religious worship and church 
membership as shown by a jump 
of 50% in church membership be- 
tween 1947 and 1960 — twice as 
fast as the 25% population growth. 


Leisure time available tor home 
and travel and recreation activi- 
ties has more than doubled in 13 
years. Total weeks of vacation of 
workers jumped from 34.4 million 
weeks in 1946 to 77.7 miilion 
weeks in 1959. It is estimated that 
over 85% of vacations now are 
with pay. With the increase in lei- 
sure tıme the total visitors to 
areas administered by the Nation- 
al Park Service tripied, from 21.8 
million in 1946 to 62.6 million in 
1959. 

Real Income Gains 


In the 10 years, 1949 to 
the number of families in the 
United States with real incomes 
over $10,000 increased 175%. This 
is in terms of constant 1959 dol- 
lars, In other words, today there 
are nearly three times as many 
families (of two or more persons 
with a real purchasing power of 
over $10,000 annually as existed 
10 years ago. 

The number of families with a 
real purchasing power between 
$5,000 and $10,000 jumped 91%. 

The total of families with over 
$5,000 of real purchasing power 
(in terms of income in constant 
1959 dollars with inflation re- 
moved) more than doubled from 
12.2 million in 1949 to 25.0 million 
in 1959, while those with under 
$5,000 real income dropped from 
27.1 million to 20.1 million—a de- 
cline of 25% in numbers. 

This means that mass millions 
of people moved rapidly up the 
income ladder through their in- 
creased productivity and have 
reached purchasing power levels 
where discretion in selection of 
items to improve living standards 
can be important and where up- 


1959, 


grading of desires and concepts 
could expand market potentials 
rapidly. 

Full utilization of productive 
ability creates the revenue for 
both consumption and govern- 
ment needs. Eight hundred and 


thirty-five billion dollars of pro- 
duction by 1972 should provide 
about $670 billion of personal in- 
come for consumers—an average 
of $10,150 per household for the 
66 million households we are ex- 
pected to have in 1972. This aver- 
age income per household would 
be about 34% above the average 
of $7,700 in 1961. 

As far as population growth is 
concerned, it can be a favorable 
rather than an unfavorable factor 
in living standards when it is 
combined with better education 
levels and higher productivity as 
has been the trend in the United 
States in the last decade. And it 
is indicated that the opportunities 
for better living standards will 
further improve along with popu 
lation growth in the next decade 





*From a talk by Dr. Johnson befo! 
the 9th annual Marketing Conferenc« 
the National Industrial Conference Board 
New Yerk City, Sept. 20, 1961. 


Kaldor & Co. Formed 


TACOMA, Wash.—J. Norris Kal- 
dor is engaging in a securities 
business from offices at 8900 
Highland Ave., S. W. under the 
firm name of Kaldor & Co. 


Now Rodetsky, Walker 


f 


JERSEY CITY, N. J.— The firm 
name of Rodetsky, Kleinzahler 
Walker & Co., Inc., 26 Journal 


Square, members of the New York 
Stock Exchange, has been changed 
to Rodetsky, Walker & Co. 


Form American Financial 
CHEYENNE, Wyo.—Jack B. Fried 
berg is now conducting his secu 
rities business from offices a! 
200 East Eight Avenue under the 
firm of American Financial Co. 
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SECURITY SALESMAN’S 


CORNER BY JOHN DUTTON 
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Cooperate With Your Salesmen 


Many people are needed to oper- 
ate a brokerage business. In addi- 
tion to the sales force there are 
those who service the customers, 
such as order clerks, floor bro- 
kers, traders, telephone operators, 
cashiering personnel, mail room 
operatives, and others whose ef- 
forts are vital to the success of 
the business. The best salesman 
cannot keep customers if they are 
constantly annoyed by incorrect 
confirmations, bad executions, 
wrong statements, and a careless 
and negligent disregard of simple 
requests for ordinary services of 
all kinds. There is a wide assort- 
ment of clerks, and other service 
personnel in every investment 
firm who never meet the custom- 
ers face to face, but unless they 
do their job properly they can do 
more to wreck a business than 
they realize. 

In many lines of endeavor, dur- 
ing recent years, there has been 
a trend toward upgrading and mo- 
tivating clerical people. They have 
been given incentive training, 
they have been noticed by man- 
agement when good work has 
been accomplished, and compen- 
sation has been increased along 
with operating efficiency. There 
are investment firms who also un- 
derstand the importance of sound 
employee relationships and they 
have been gradually reducing the 
error ratio through the applica- 
tion of intelligent. programing of 
routine work. One large firm has 
actually reduced its error margin 
to below 1% of transactions com- 
pleted and, when you realize that 
hundreds of thousand of trades 
are put through the bookke: ping 
department every month by some 
organizations, this is a very good 
record. 

Much more has to be done, how- 
ever, before the sales department 


can operate at maximum effi- 
ciency. Not only will the sales 
department function better but 


the entire organization will oper- 
ate with less friction if the people 
who do the kookkeeping and kan- 
dle the clerical tasks do so with a 
realization that some mistakes 
may be unavoidable, but it is not 
good business to assu:re an indif- 
ferent and careless attitude to- 
ward the cday’s work. During the 
past few years there has been a 
heavy turnover of customers who 
have shifted from one investment 
firm to another. Many of these 
people have become discouraged 
with the constant flow of errone- 
ous reports, confirmations, state- 
ments, and the general callousness 
of the clerical employees with 
whom they must at times come 
into contact. 

The excuse has been 
to the heavy volume of business 
mistakes are unavoidable. This is 
only part of the story. When peo- 
ple invest their capital in securi- 
ties, they are entitied to an accu- 
rate and correct accounting, and 
the reporting of ther transactions, 
without being placed on the de- 
fensive by. some clerk who coesn’t 
like his job, or thinks he is under- 


that due 


paid. If a firm’s business is too 
heavy to take care of the cus- 
tomers properly it won’t have to 
worry about the situation very 


long—it will someday become ob- 
vious to the custorers that they 
can do better elsewhere. This is 
one way of solving the problem. 
Don’t Put Your Salesman 
On the Defensive 

A good salesran’s time and en- 
ergy is too valuable to be wasted 
making excuses, explaining, and 
placating customers who are upset 
because some employee in the 


cashier’s department is constantly 
making errors in their accounts. 
No salesman can keep abreast of 
the changing situation, contact old 
and new clients, create business 
and think positively if his day 
it filled with requests to correct 
mistakes that his own clerical de- 
partment has inflicted upon his 
clients. During the past year, I 
have talked with salesmen from 
many firms and the story is about 
the same—the morale and effi- 
ciency of the sales organization is 
very dependent upon the coopera- 
tion it is provided by trading, re- 
search, clerical and accounting. 

During the past few weeks, here 
are just a few samples of some of 
the almost unbelievable errors 
that have been called to my at- 
tention that illustrate inefficiency 
at the clerical end of the business. 
A customer asked to have his 
name listed as John D. Worthing- 
ton, Jr. His account still read 
John D. Worthington after three 
requests by the salesman to have 
the name correctly listed on the 
firm’s records. The customer left 
two firms because they wouldn’t 
spell his name properly as he re- 
quested, and is in the process of 
quitting the third one after one 
trade. 

Another customer changed his 
account from one firme to an- 
other and during the process one 
of his stocks paid a 50% stock 
dividend. Five months later the 
first firm had not delivered the 
stock dividend but all other secu- 
rities were transferred to the new 
firm. A margin call was sent to 
the customer by firm number two 
that was incorrect because the 
market value of the stock still 
with broker number one wculd 
have made the call unnecessary. 
Neither firm took the responsibil- 
ity for putting this account in or- 
der although the client repeatedly 
asked both of them to do so. 

A salesman was asked to re- 
quest that a customer remit a 
check for a debit balance in a 
cash account but was amazed 
when the customer told him that 
instead of his having a debit bal- 
ance it should be a credit balance, 
and he requested the correct 
amount be sent to him. Reason— 
an incorrect extension on a con- 
firmation, The bookkeeping de- 
partment didn’t check its confir- 
mations before posting to the 
ledger but the customer did. Was 
the salesman’s face red? 

Another client who knows his 
tax law and is an experienced 
trader gave an order to sell a 
stock short against a purchase 
made several years ago. The order 
ticket was not read carefully and 
the stock was sold (long) instead 
of short. The customer refused 
to take the trade and after a has- 
sle that lasted about two hours 
it was finally busted. This was a 
trade where for tax reasons stock 
can be sold short against the box, 


bought the same day after the 
short sale in an equivalent 
amount, and if there have been 


no trades in the customer’s ac- 
count for 30 days prior thereto 
he can claim a tax loss when he 
makes delivery of the designated 


long stcck after 30 days have 
transpired following the short 
sae. 


The clerical department of the 
firm refused to designate that the 
short sale was made against the 
long stock bought on a stated 
prior date by the customer when 


they made up the ‘confirmation: ° 


The excuse was that since they 
used I.B.M. machines they couldn’t 
fill in this information. It was 
obviously tco much trouble for 


someone to use a typewriter after 
the confirmation was sent through 
the machine. The salesman then 
sent the customer a letter explain- 
ing this trade and giving him the 
information he needed for his tax 
records. The trade was under- 
taken again a few days later and 
now both the salesman and the 
customer hope that when the con- 
firmation is mailed it will be cor- 
rect, and that when the monthly 
statement goes to the customer he 
will have records he can rely 
upon. There have been many mis- 
takes in the last two months in 
this account, besides monthly 
statements are usually two weeks 
late in reaching the customer. 

I could go on and relate scores 
of such annoying incidents that 
are committted daily by negligent 
and indifferent clerical employees. 
The strange thing is that these 
people don’t seem to realize that 
without salesmen and customers 
they wouldn’t have jobs. It is 
also true that some firms are more 


addicted to this problem than are 
others. Good management at the 
top will see to it that such con- 
ditions are corrected—poor man- 
agement doesn’t seem to under- 
stand the problem or care about 
it. But it is strictly a management 
problem and good firms won't 
tolerate such conditions. 


Not a New Issue 





Textor to Aid 
Campaign Drive 


George C. Textor, President of 
The Marine Midland Trust Co. of 
New York, has been named chair- 
man of the campaign sponsored 
annually by 
New York 
bankers and 
brokers to aid 
the program 
of the Na- 
tional Confer- 
ence of Chris- 
tians and 
Jews. 

The cam- 
paign will be 
climaxed with 
a dinner to be 
held Tues- 
day, Nov. 21, 
atthe Wal- 
dorf - Astoria, 
when three members of the fi- 
nancial community will be cited 
for outstanding contributions in 
promoting good will and under- 
standing among Protestants, Cath- 
olics and Jews. Those selected to 
receive the citations will be an- 
announced shortly. 

Mr. Textor is identified with a 
number of business, industrial 


and insurance organizations. He 





George C. Textor 


The offering is made only by the Prospectus. 


100,000 Shares 


Common Shares 
($2.50 Par Value) 





Price $17.50 per share 





Cruttenden, Podesta & Co. 
Reynolds & Co., Inc. Bache & Co. Van Alstyne, Noel & Co. 
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is also active with a host of civic 
and philanthropic agencies. He is 


a trustee of Ithaca College, the 
American Heritage Founcation 


and the New York Community 
Trust. In addition he is a director 
and treasurere of the Federation 
of Protestant Welfare Agencies, a 
director of the Salvation Army 
and governor and treasurer of the 
Arthritis and Rheumatism Foun- 
dation. 

He also serves as 1961 and 1962 
chairman of the New York March 
of Dimes campaign. 


Securities Planning Formed 


JAMAICA, N. Y.—Robert L. Hyl- 
ton is now conducting his secu- 
rities business under the firm 
name of Securities Planning from 
offices at 134-22 160th Street. 


Named Director 


Fred W. Fairman, Jr., partner of 
the investment banking firm of 
Bache & Co., has been elected to 
the Board of Directors of Vitamix 
Pharmaceuticals, Inc. This was 
announced by Benjamin Lust- 
garten, President. 


B. D. Beck Jr. Opens 


BEAUMONT, Texas — Bryan D. 
Beck, Jr., is conducting a securi- 
ties business from offices at 395 
Tenth Street. 


This announcement is not an offer to sell or a solicitation of an offer to buy these securities. 


October 4, 1961 


Shaw-Barton, Inc. 


Copies of the Prespectus are obtainable in any State only from such of the undersigned, 
and other dealers as may lawfully offer these securities in such State. 
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NEWS 


ABOUT 


BANKS AND BANKERS 


Consolidations èe New Branches e 


New Offices, etc. e 


Revised Capitalizations 











John H. Schleif, a former Vice- 
President of the Chase Manhattan 
Bank, New York, has been ap- 
pointed a member of the Bank’s 
Brooklyn Advisory Committee. 
He was in charge of the Williams- 
burgh branch, Broadway at Have- 
meyer Street, Brooklyn, until his 
recent retirement. 


THE CHASE MANHATTAN BANK, 
NEW YORK 
Sept. 30, '61 June 30, 61 
$ S 
8.976.722.069 8,867,580,186 
7,848,803,344 7,735,265,443 


Total resources 
Deposits 
Cash and due 
from banks 
U. S. Govt. se- 
curity holdgs. 1,618,.592.625 1,614,883,362 
Loans & discts. 4,360,782,767 4.317,743,222 
Undivid. profits 140,193,327 131,771,241 
X X w 
MANUFACTURERS HANOVER TRUST CO. 
NEW YORK 
Sept. 30, '61 June 30, '61* 
S $ 


1,974,037,837 1,975,837,187 


> 
5,864,124,810 3,772,100,844 


Total resources 
Deposits 5,073,312,668 3,236,511,175 
Cash and due 

from banks 1,559,523,638 994,743,213 
U. S5. Govt. se- 

curity hold’gs 1,232,287,283 783,309,237 
Loans & discts. 2,312,171,218 1,408,815,211 
Undivided 

profits 74,264,231 49,847,169 

June 30, 1961 figures are for Manu- 

facture 


s Trust Company. 


MORGAN GUARANTY TRUST COMPANY 
OF NEW YORK 


Sept. 30, '6ł June 30, '’61 
$ 8 
Total resources 4,679,524,281 4,518,891,095 
Deposits : 3,774,913,073 3,649,707,361 
Cash and due 
from banks 710,937,306 871,250,618 
U. S. Govt. se- 
curity hold’gs 1,120,900,005 -756,855,361 
Loans & discts. 2,286,395,333 2,/353,843,924 
Undivided 
profits 136,022,991 


141,057,282 


CHEMICAL BANK NEW YORK TRUST 
COMPANY, NEW YORK 


Sept. 30,’61 June 30, 61 
s S 
Total resources 4,667,531,019 4,632,428,030 
Deposits ___ 3,900,616,586 3,980,166,669 
Cash and due 
from banks 960,530,869 979,404,810 
U. S. Govt. se- 
eurity hold’gs 593,953,601 589,390,766 
Loans & discts. 2,243,272,368 2,241,146,158 
Undivided 
Bee dee: 75,731,027 71,517,427 


Alan H. Temple, Vice-Chairman 
end Director retired Sept. 30 as 
Vice-Chairman of the Board of 
Directors of the First National 
City Bank, New York. 

Mr. Temple joined the Bank 








This is not an offer 


thirty years ago as assistant statis- 
tician and was made a Vice- 
President in 1941, Executive Vice- 
President in 1952, a Director of 
First National City in 1956 after 
the First National Bank, New 
Yerk and National City Bank, 
New York merger, and Vice 
Chairman in 1958. 
% a E 


BANKERS TRUST COMPANY, NEW YORK 
Sept. 30,61 June 30, '61 
$ 


$ 
Total resources 3,538,433,640 3,406,255,164 
Deposits 3,063,912,672 2,975,422,241 
Cash and due 
from banks 
U. S. Govt. se- 
curity hold’gs 
Loans & discts. 
Undivided 
Geree | anes 


856,119,784 790,700,089 


676,219,948 
1,638,587,139 


671,801,000 
1,683,820,128 


67,622,385 57,015,415 


COMPANY, 


Sept. 30, 61 
$ 

2,199, 650,365 

1,941,298,936 


IRVING TRUST NEW YORK 


June 30, ’61 
s 


2,052,773,714 
1.807.170.449 


Total resources 
Deposits 
Cash and 

from banks 
U. S. Govt. 

curity holdgs 
Loans & Discts. 
Undivid. profits 


due 

492,650,531 

se- 

534,440,429 

975,956,680 
35,644,758 


403,523,999 
989,714,837 
33,929,825 


THE BANK OF 


Sept. 30,61 


NEW YORK 
June 390,’61 
$ 


> 
611,940,198 
510,045,200 


628,779,888 
535,490,531 


Total resources 

Deposits 

Cash and due from 
banks 

U.S. Govt. 
holdings 

Loans & discounts 

Undivided profits 


143,581,765 175,831,561 

security 

112,942,244 -108,783,875 

286,024,729 289.333.672 
10,395,374 10,093,625 


James M. Trenary, Executive 
Vice - President of the Uniied 
States Trust Company of New 
York, retired Oct. 2 after 38 years 
of service. 

Mr. Trenary has had overall re- 
sponsibility for the Company’s 
trust and estate administration. 
He will remain as a member of 
the Board of Trustees, of which 
he has been a member since 1949. 

zie $ $ 
THE GRACE NATIONAL BANK OF N. Y. 
Sept. 30,°61 June 30,’61 
$ $ 


Total resources _ 238,791,648 242,222,522 


Deposits a = 209,175,286 212,281,423 
Cash and due from 

banks 46,942,281 52,876,393 
U.S. Govt. security 

holdings ___ 46,090,626 44,874,971 


Loans & discounts 116,860,676 116,920,309 
Undivided profits 3,076,645 2,634,630 


The Commercial and Financial Chronicle... 


The Boards of Direetors of 
Commercial Bank of North Amer- 
ica, New York and State Bank of 
Long Beach, L. IL. in separate 
meetings held Sept. 28 have for- 
mally approved reerger plans. 


The announcement by G. Rus- 
sell Clark, Chairman of Commer- 
cial Bank of North America 
revealed that the proposed mer- 
ger would be effected through an 
exchange of stock on the kasis of 
four shares of Commercial Bank 
for five shares of State Bank of 
Long Beach. In the exchange State 
Bank of Long Beach will receive 
54,600 shares of the present Com- 
mercial Bank of North America 
par $5.00 for their own outstand- 
ing 68,250 shares par $10.00. The 
total of Commercial Bank of North 
America stock would be increased 
to 642,904 shares par $5.00. 


Stockholders of the institutions 
will vote on the merger plans at 
separate meetings scheduled for 
Oct. 25. 


The merger is also subject to 
the approval of the New York 
State Banking Department and 
the Federal Deposit Insurance 
Corporation and would increase 
the assets of the Bank to more 
than $220,0C0,000. 

As of June 30, 1961 Commercial 
Eenk of North America reported 
essets of $208,821,669 and deposits 
of $184,853,212. State Bank of 
Long Beach had mid-year assets 
of $11,825,427 and deposits of 
$10,252,114. 


zX: $% * 
The electicn of Thoma; E. Mof- 
fitt and Herbert L. Barnet as Di- 


rectors. of The Marine Midland 
Trust Company -of New York has 
been announced by George C. 
Textor, President. 
$ K 3 
THE MARINE MIDLANÐ TRUST CO. 
NEW YORK 


Sept.,30,'61 June 30,’61 
$ $ 


Total Resources 805,766,786 748,176,995 


Deposits a 708,820,701 647,042,951 
Cash and due from 
banks u 213,858,766 198,878,628 
U. S. Govt. security 
holdings ; 185,216,914 155,901,995 
Loans & discounts 357,266,889 343,829,452 
18,562,741 


Undivided profits 19,350,583 


Frederick H. Norman has been 
elected Vice-President of Secu- 
rity National Bank of Long Island, 
it was announced by George E. 
Maccaro, President. 

Mr. Norman had served as dep- 
uty comptroller since 1958. He 
joined the crank in 1955 as Auditor 
and rose to Assistant Comptroller 
two years later. Prior, he had 


of these securities for sale. The offer is made only by the Prospectus. 


Seeking TAX-FREE Exchange? There are only 


been associated with Franklin Na- 
tional Bank of L. I. 


$ xk * 
George E. Maccaro, President 
of Security National Bank of 


Long Island announce d that 
Charles E. Scheier, a member of 
the trust department, was pro- 
moted to corporate trust officer. 
Mr. Scheier was formerly assis- 
tant trust officer and planning of- 
ficer of Franklin National Bank 
of L. I. 

Alfred L. Batten, formerly trust 
officer. was named personal trust 
officer. 

James E. Hein, formerly as- 
sistant cashier, was promoted tc 
Manager of Security Nation- 
al’s West Islip branch office. 

” K * 
The Comptroller of the Currency 
has issued a certificate of author- 
ity to commence business to the 
County Naticnal Bank of Mineola, 
Mineola, New York. The bank 
cpened for business Sept. 27. The 
capital of the bank is $600,000, 
and its surplus, $400,000. 

he officers of the Bank are 

Alexander A. Forman, President. 
Relph Peterson, Executive Vice- 
President and William A. Anttila 
Cashier. 

$: Be K 
Walter F. Smercak has been ap- 
pointed to head the Mortgage Le 
partment of Natiora! Bark ef 
Westchester, White Plains, N. Y. 
Mr. Smercak, an Assistant Vice- 
President, replaces Archie E 
Frout, who has retired. 
State Bark of Atbany, Albary 
N. Y.. has received avp oval from 
the New York Banking Depart- 
ment to increase its Capital Stoc? 
from $7,502,650 consisting of 759, 
265 shares of the rar value ci 
$106.00 each, to $8,002,659 consis:- 
ing of 800,265 shares cf the same 
par value and also given approva’ 
to further increase its Capita! 
Stock from $8,002,650 to $8,222,- 
650 consisting of 822,265 shares of 
the same par value. 

x $ g 
The Board of Directors of Cool- 
idge Bank & Trust Co. in Water- 
town, Mass., accordire to an an- 
nouncement by Milton Adess, 
President of the Bank, elected 
Maurice M. Cohen, and Eugene 
Francis Merkert, to the Board. 

a $ k 
Glenn P. Bakken was elected : 
Director of the Waterbury Na- 
tional Bank, Waierbury, Corr 
Mr. Bakken replaces Julius B. 
Smith, who, a director since 1922, 
has announced his retirement. 

x x X 
Archie Dean Swift, at his retire- 
ment in 1959, Board Chairman of 
the Central-Penn National Bank, 


Thursday, October 5, 1961 


Philadelphia, Pa., died Sept. 28 at 
the age of 84. 


Basil M. Jones and William H. 
McCarthy have been promoted to 
Vice-Presidents of The Bank of 
Virginia, Richmond, Va. 


The City National Bank of Fair- 
mont, Fairmont, West Virginia, 
increased its common capital 
stock from $150,0C0 to $300,000 by 
a stock dividend and from $300,- 
000 to $400,000 by sale of new 
stock, effective Sept. 19. (Number 
of shares outstanding 16,000 
shares, par value $25.) 

ok a as 
The commen capital stock of the 
American National Bank and 
Trust Company of Muncie, Mun- 
cie, Ind., was increased from 
$500,000 to $600,000 by a stock 
dividend effective Sept. 20. 
(Number of shares outstanding 
30,000 shares, par value $20.) 

* a $ 
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Charles Bascom Peterson, Jr., for- 
mer President of Texas Bank & 
Trust Company of Dallas, Texas, 
has been elected chairman of the 
Trust Committee and a member 
of the Executive Committee of 
Republic National Bank of Dallas, 
Texas, it was announced Sept. 30 
bv Karl Hoblitzelle, Chairman of 
the Board, and James W. Aston, 
Piesident, of Republic. 

First employed by Texas Bank 
& Trust Company in 1931, Mr 
Peterson has worked in and has 
been in charge of every depart- 
ment of that Bank. He 
elected President of Texas 


we 
was 


Bank 


& Trust Company in January, 
1958. 

a z$: $ 
Byron W. Leydecker has been 


ramed Vice-President and Man- 
ager of the Stockton, Calif., ofice 
o: the Crocker-Anglo National 
Bank, San Francisco, Calif. 


C. C. DePledge, Senior Vice-Presi- 
dent of United California Eank, 
Los Angeles, Calif., announced his 
retirement Sept. 29, according to 
a statement by Frank L. King, 
Chairman of the Board. His re- 
tirement coincides with the com- 
pletion of 35 years of bank serv- 
ice. 

DePledge joined the credit de- 
partment of United California 
Bank in 1926, became Manager of 
the department the following 
year, and was elected Vice-Presi- 
dent in 1929. He was elevated to 
Board of Directors membership in 
1240, and a year later was named 
to the bank’s Executive Commit- 


tee. As chief Credit Executive ol 

the bank, he was elected a Senior 

Vice-President in 1954. 
DePledge began his banking 


career with the First Savings and 
Trust Bank of Colfax, Wash. 





A mutual fund emphasizing pos- 
sible long-term growth of capital 
and income. Fund shares are is- 
sued in exchange for-blocks of 
acceptable securities with a mar- 
ket value of at least $10,000. No 
federal capital gains tax is in- 
curred by investors at the time of 
exchange. The exchange is based 
on one Fund share for each $20.00 
of market value of deposited 
securities, less exchange fees, as 
described in the Prospectus. A 
copy of the Prospectus may be 
obtained, in those states where | ° 
authorized for distribution, from 
The Ohio Company, Dealer Man- 
ager of the Fund. 


All of these shares been sold 


matter of 


having advertisement 


appears only as a 


this 
record. 


Oct. 5, 1961 


85,700 Skares 


Flora Mir Candy Corp. 


Common Stock 
(Par 


more days left for TAX-FREE exchange 
for shares of 


OHIO 
FRANKLIN 
FUND INC. 


COMMON STOCK 


Value 10c Per Share) 
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The latest issue of Business Brief, 
issued bi-monthly by the Eco- 
nomic Research Dept. of the 
Chaze. Manhattan Bank, assays 
the current business posture and 
future prospects, as follows: 

The business recovery is vigor- 
ous and broadly-based. Industrial 
production is up 10% in six 
months, more than making up for 
the 8% decline during the reces- 
sion. All but 5 of the 28 indus- 
tries in the Index have shared in 
the advance. Experience saows 
that a recovery which extends 
across a wide front in its early 
stages usualiy presages an ex- 
tended period of good business. 

Hewever, the business mood 
could hardiy be described as one 
of aggres_ive optimism. Statistics 
on new orders, capital appropria- 
tions and expenditure plans, and 
inventory -buying anticipations 
reveal a certain hesitation, a cau- 
tious mood with respect to for- 
ward commitments. 

This attitude is partly ex- 
plained by the fact that the busi- 
ness upswing is still in an early 
stage. Productive capacity ap- 
pear; ample, And corporate earn- 
ings, while up from tneir reces- 
sion lows, are still below sati fac- 
tory leveis. A continuation of the 
business recovery could improve 
the earnings picture and lead to 
increases in. capital expenditure 
programs, 

Nevertheless, many  businecs- 
men are concerned over a series; 
of developments which appear to 
becloud the atmosphere. 

International tensions necessa- 
rily color forward planning. Dis- 
cussions cf further defense moves, 
which might lead to increased 
taxes and direct controls, are un- 
setilicg, 

Increases. in government spend- 
ing, over and above those re- 
guired tor national securitv. add 
to concern over the possibility of 
inflation. 

Trends in U. S. foreign trade 
raise cuestions about the future 
balance of payments position, 
which could te complicated by 
any domestic inflation. 

Consequently, the fact that the 
business mood is one of caution is 
not surprising. To the extent that 
it marks a realistic appraisal of 
the fu.ure, such caution can be 
constructive. In these uncertain 
times, business pitans must be 
based on a hard look at the fu- 
ture, and attuned flexibly to the 
demands of inten.e competition. 

Exess capacity may turn out 
to be much les; of a drag on busi- 
nes capital investment than is 
generaily believed. Expenditures 
to expand capacity were cut back 
sharplv in 1958, and have re- 
mained relatively low ever since. 
As a result, the nation’s over- 
ll capacity to produce goods and 
services has grown only 7% since 
19°57. In contrast, constant dollar 
CNP in the second gvarter of this 
year was 9% above 1957. 

The same picture shows up in 
the industrial sector. Production 
is 12% above the 1957 level, while 
estimate; show that capacity is 
only 8% greater, Industry as a 
whole operated at 99% of capac- 
itv in the second cuarter. 

If production should expand 
during the next year in line with 
the avcrage recovery pattern of 
the postwar period, an advance 
of about 10% could be registered. 
Even with some turther growth 
in cavacity, such an advance 
wou'd lift overating rates in 
man” industries to high levels, 
paving the way for a new expan- 
sion. 

Cervorate earnings would have 
to increase to provide the incen- 
tives for a new wave of expan- 
sion. Earnings after taxes in rela- 


tion to both GNP and invested 
capital were cn a deciining trend 
in the 1955-60 period. Huwever, 
preliminary estimates suggest 
that a sharp improvement took 
place in the second quarter. 

A continued rise in earnings 
wou .d be unecessary to restore an 
average rate of return on invested 
capital which would spur eco- 
nomic growth. Thus, the nation’s 
chances of achieving a full re- 
covery depend importantly on 
efforts to hold costs in line and 
meke the period ahead one of 
reasonably profitable prosperity. 


Bank Clearings 6.7% More Than 
Same Week in 1960 


Bank clearings this week will 
show an increase compared with 
a year ago. Preliminary figures 
compiled by the Chronicle, based 
upon telegraphic advices from the 
chief cities of the country, indi- 
cate that for the week ended Sat- 
urday, Sept. 30, clearings fer all 
cities of the United States for 
which it is possible to obtain 
weekly clearings. will be 6.7% 
above those of the corresponding 
week last year. Our preliminary 
totals stand at ¢29.260,441,472 
against $27,413,467,100 for the 
same week in 1980. Cur co npara- 
tive summary for sore of the fi- 
nancial money centers this week 
follows: 


Week Ended 

Sept. 30— 1961 1960 % 
New York $15,779,162 $15,154,762 + 4.1 
Chicago Á 1,248,885 1,264,576 — 1.2 
Philadelphia 1,161,000 1,054,000 +10.2 
Bcston 883,037 776,881 +13.7 


Present Outlook for Steel 
Production Less Than Exuberant 


The steel market has reached a 
plateau and only moderate im- 
prevement is expected in the next 
few weeks, the Iron Age reports. 

The national metalworking 
weekly says automakers have not 
come in with hoped-for increases 
in October-November tonnages. 
And without the expected surge 
of steel orders for new cars, the 
uptrend in steel lacks momentum 
for a major rise at this time. 


However, the Iron Agz2. points 


out reasons for the apparent lack 
of big orders from Detroit. The 
industry kas been beset by labor 
problems, and labor uncertainty 
ecntinues: Until the new model 
runs are assured of uninterrupted 
prodvcetion, autor akers are iusti- 
fied in cautious production sched- 
uling and steel orcering. 
Nevertheless, the failure of 
bigger orders to materialize from 
Detroit is disappointing to the 
steel industry. The ron Age 
learned that one of the biggest 
auto divisions has tentatively 
scheduled 10% fewer cars for 
November than October. and 8.5% 


fewer cars for December than 
Nevemtker. 
The magazine points out this 


eculd change over night. It all d`- 


pends on tow the new models 
sell. An enthusiastic receņt.on 
with gool sales would result in 


imrediate revision of production 
plans. 

The recent General Motors 
strike resulted in excess tonnage 
piled up at the steel mills and oa 
rail cars. As.a result, CM av- 
parently hed no need to revise its 
steel needs upward after the 
strike, in s > te of ambit’ous pans 
to get procuct’on rolling. Ford 
and Chrysler faced lebor uncer- 
tainties and could no: plan tos 
far ahead for their steel needs. 


The result is that although auto- 
makers are taking large tonnages 
cf steel, advance orders have just 
not ccme un to expectat ons, and 
mills have had to adopt -a wait- 
anc-see a.titude. 

While the market 


has not 


. . The Commercial and Financial Chronicle 


picked’ up the momentum ex- 
pected fcr October, it continues to 
edvance slowly along a_ broad 
base. Tre Iron Age notes these 
posit_ve signs: 

User inventories are still low. 
There is little evidence of any 
kuildup except by a few far- 
sighted buyers who see a prospect 
of lengthening lead times. 

Aitnouga miultis generally say 
business is not picking up as ex- 
pected, a growing number of 
users complain about not getting 
celivery as promised. One major 
mill has had trouble making plate 
deliveries in the Midwest, for ex- 
ample. 

General business continues to 
pick up. Defense orders are start- 
ing to show up here and there, 
although not yet a major factor 
in the pickup. 

Steel production, now rolling 
along at about 74% of capacity, 
is expected to hold there and ad- 
vance slightly in the weeks 
ahead. Operations throughout the 
fourth quarter should hold at 
around 75%. If auto orders pick 
up, there still could be a brisk 
advance. 


Forecast of 1962 Economy In- 
cludes Sharp Gain for Steel 
Industry 


Durable goods production will 
pick up speed and lead the na- 
tion’s economy to new highs in 
1962. 

That is the consensus of 53 top 
U. S. economists and market re- 
searchers in Steel magazine’s 
fourth semianual survey of its 
Panel of Economic Consultants. 

Comparing predictions for 1962 
with antic:pated results for 1961, 
the economists see gains (median 
estimate for all respondents) of 
7.3% for gross national product, 
9.1% for total industrial produc- 
tion, 11.5% for durable goods 
production, 9% for plant and 
equipment spending, 15% for 


steel ingot production, 18.2% for 


new 
and 


auto. production, 4.2% for 
construction put in place, 
7.7% for housing starts. 

All but steel production, auto 
output, and housing starts are 
expected to post records next 
year. 

For the most part, 
sultants foresee a 
growth period, but one 


the con- 
substantial 
almost 


PUERTO 
BUDGET 


009 for 1961-1962. 


wealth of Puerto 
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1311 Ponce de Leon Avenue 
San Juan, Puerto Rico 





debt service 
takes only a 
small fraction of 


Puerto Rico’s annual debt service, both principal and inter- 
est, requires less than 5% of the budget of almost $320,000,- 


Moreover, Section 8 of the Constitution of the Common- 
fico provides: ‘“‘In case the available 
revenues including surplus for any fiscal year are insufficient 
to meet the appropriations made for that year, interest 
on the public debt and amortization thereof shall first 


Thus, debt service is not only a small fraction of all budget 
revenues, but a first claim upon total treasury receipts. 
The small amount required for debt service means a larger 
portion is available for education, social welfare, and health 
which receive more than 50 cents of each revenue dollar. 
Low debt is a basic factor in the soundness of Puerto 
tico’s general obligation bonds. Free from both federal and 
state income taxation, they provide attractive returns at cur- 
rent prices as do the revenue bonds of the various Authorities. 


GOVERNMENT DEVELOPMENT BANK 
FOR PUERTO RICO . 


Fiscal Agent for the Cammonwealth of Puerto Rico 


completely lacking in boom 
characteristics. 

They see the force behind the 
upward drive coming from steel 
production (60 million tons in the 
first half of 1962), autos (3.6 mil- 
lion units in the first half), and 
plant and equipment expenditures 
(annual rates of $36.7 billion and 


$37.5 billion in the first and 
second quarters). 
They believe gross national 


product will hit an annual rate 
cf $535 billion in the current 
quarter, then gain about $10 bil- 
lion a quarter through the third 
period of 1962. 

Steel ingot production for the 
week ended Sent. 30, estimated 
by Steel at 2,120,000 tons, is the 
highest since the week ened 
May 7, 1960. 

New higirs for the year were 


reported for the week ended 
Sept. 23 in the Northeastern, 
Pittsburgh, Cleveland, Chicago, 


and Cincinnati districts. 

Steel forecasts ingot output will 
be about 15% higher in the fourth 
quarter than it was in the third, 
barring a long strike against 
Ford Motor Co. or Chrysler Corp. 
Steelmakers started a gradual in- 
crease in ingot production with 
settlement of strikes against their 
biggest automotive customer, 
General Motors Corp. Shipments 
of finished steel to GM were re- 
sumed immediately. 

Industry analysts predict Octo- 
ber’s steel output will be about 
5% higher than September’s. 
Reasons: Increased automotive 
demand and stepped up buying 
by makers of appliances and 
furniture as they increase pro- 
duction of their 1962 lines. 

Steel says that any price in- 
crease resulting from the second 
and final wage increase that went 
into effect October 2 under the 
present contract with the United 
Steelworkers of America prob- 
ably will be moderated by com- 
petitive and government pres- 
sures. 

“Look for adjustments to come 
one by One on products that will 
best support the increases,” says 
the metalworking weekly. “Also, 
lock for them to be instituted by 
companies that are big enough 
producers of the products in- 
volved to make the increases 
stick. Producers are favored by 
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One condition that is helpful to 
Lave in making price increases— 
a strong or rising level of de- 
mand. Demand has pus*ed output 
to the highest level in more than 
a year, and the rest of 1961 is ex- 
pected to bring further improve- 
ment.” 


Steel Production Data for the 
Week Ended Sept. 30 

According to data compiled by 
the American Iron and Stee! In- 
stitute, production for week ended 
Sept. 30, 1961 was 2,131,000 tons 
(*114.4%), equal to the output 
of 2,114,060 tons (113.5%) in the 
week ended Sept. 23. 

Procuction this year 
Sept. 30 amounted to 70,448,000 
(*97.0%) or 11.7% below the pe- 
riod through Sept. 30, 1960. 

Tke year to ca'e proŭuciion for 
1960 through Cctober 1, 1960, 39 
weeks, was 79,801,000 tons or 
*109.8%. 

Te Institute 


through 


concludes with 
Index of Ingot Production by 
Districts, for week ended Sept. 
30, 1961, as follows: 

"*ndex of Inzvot 
Protiuction ior 
Vieck Enciung 


Sept. 30, 1961 
North East Coast 113 
Buffalo . 108 
Pittsburgh 107 
Youngstown 100 
Cleveland 148 
Detroit 147 
Chicago 114 
Cincinnati 129 
St. Louis 114 
Southern 108 
Western 115 

TE a ee 114.4 
*Index of production based on average 


weekiy production for 1957-59. 


Auto Output at Three - Month 
High as Work Resumes at 
General Motors 

Resumption at GM Corp. 
bcosted U. S. passenger car out- 
put 46% in the week ended Sept. 
30 to a three-month high, Ward’s 

Au-omotive Reports said. 


With labor peace restored, GM 
operated at €8% of its peak pre- 
strike level for 1962 mo3sels. 

Ward’s estimated U. S. car out- 


put at 106,620 units last week — 
the highest since mid-July—with 
Continued on page 16 
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Continued from page 15 


GM taking 32.8% of the total. 
Last week GM plants held only 
7.5% of the industry’s 73,034 as- 
semblies. 

The auto industry, however, 
ehalked up a 160,000-unit produc- 
tion deficit in entire September, 
building only 345,000 of its 505,- 
000 schedule. In September last 
year, 407,961 cars were built. 

The statistical service attrib- 
uted 150,000 of the loss to the 
strike at General Motors, which 
also ran nearly 20,000 units short 
in truck completions. 

Scheduling 11 of its plants for 
Saturday overtime was Ford, with 
Chrysler and Studebaker working 
some nine-hour days on a five- 
day week. American Motors, 
Ward’s added, is on a five-day, 
two-shift schedule. 


Ward’s said GM also led a surge 
in industry truck completions to 
24,217 this week from 17,749 last 
week. In the same week last year 
21,589 trucks were built. 


DIVIDEND NOTICES 


THE ATCHISON, TOPEKA AND 
SANTA FE RAILWAY COMPANY 
New York, N. Y., September 26, 1961. 
The Board of Directors has this day 
declared a dividend of Thirty Cents (30c) 
per share, being Dividend No. 203, on the 
Common Capital Stock of this Company, 
payable December 8, 1961, to holders of 
said Common Capital Stock registered on 
the bocks of the Company at the close of 
business October 27, 1961 
R. M. SWEARINGEN, 
Assistant Treasurer. 
120 Broadway, New York 5, N. Y 





SJÖSTRÖM AUTOMATIONS, INC. 


Boca Raton, Florida 
DIVIDEND NOTICE 


The Board of Directors of the 
Company on October 2, 1961 de- 
clared a quarterly dividend of 10¢ 
per share on the Class “A” Common 
Stock, payable November 10, 1961 
to stockholders of record on October 
27, 1961. 
Robert L. Sjöström 
President 


ELEVATOR 
COMPANY 


CoMMON DIVIDEND No. 220 


A quarterly dividend of $.375 


per share on the Common Stock 
has been declared, payable Octo- 
ber 27, 1961, to stockholders of 
record at the close of business on 
October 6, 1961. 
Checks will be mailed. 

H. R. FARDWELL, Treasurer 
New York, September 27, 1961. 





Pacific Gas and Electric 


mpany 


a 


a NOTICE 


COMMON STOCK 
DIVIDEND NO. 183 


The Board of Directors on 
September 20, 1961, declared 
a cash dividend for the third 
quarter of the year of 70 
cents per share upon the 
Company's common capital 
stock. This dividend will be 
paid by check on October 16, 
1961, to common stockholders 
of record at the close of 
business on September 29, 
1961. 
K. C.. CHRISTENSEN 
Vice President and Treasurer 
San Francisco, Calif. 






















The reporting service said GM 
output this week was ragged, 
with some plants working a single 
day and others three to five days. 
Further gains in GM and in in- 
dustry production are due next 
week, barring setbacks. 

Ward’s did not rule out the pos- 
sibility of labor troubles at auto 
plants where national or local 
contracts have yet to be signed. 


Carloadings Down 1.90% From 
1960 Week 


Loading of revenue freight in 
the week ended Sept. 23, totaled 


605,842 cars, the Association of 
American Railroads announced. 
This was an increase of 11,504 


cars or 1.9% above the preceding 
week, 

The loadings represented a de- 
crease of 11,831 cars or 1.9% be- 
low the corresponding week in 
1960, but an increase of 18,231 
cars or 3.1% above the corre- 
sponding week in 1959 (during 
the steel strike). 

There were 11,807 cars reported 
loaded with one or more revenue 
highway trailers or highway con- 
tainers (piggyback) in the week 
ended Sept. 16, 1961 (which were 
included in that week’s over-all 
total). This was an increase of 
402 cars or 3.5% above the cor- 
responding week of 1860 and an 
increase of 3,020 cars or 34.0% 
above the 1959 week. 

Cumulative piggyback lIcadings 
for the first 37 weeks of 1961 to- 
taled 406,843 for an increase of 
16,096 cars or 4.1% above the 
corresponding period of 1960 and 
116,149 cars or 40.0% above the 
corresponding period in 1959. 
There were 58 Class I U. S. rail- 
road systems originating this type 
DIVIDEND NOTICES 


AMERICAN 
CAN COMPANY 
COMMON STOCK 


On September 26, 1961 a quarterly dividend 
of fifty cents per share was declared on the 
Common Stock of this Company. payable 
November 25, 1961 to Stockholders of record 
at the close of business October 20, 1961. 
Transfer books wil! remain open. Checks will 
be mailed. 





JOHN R. HENRY, Secretary 


COMBUSTION 
ENGINEERING 


Dividend No. 232 


A Quarterly Dividend of Thirty 


Cents (30¢) per share on all 
the outstanding stock of Com- 
bustion Engineering, Inc. has 
been declared, payable October 
27, 1961, to stockholders of 
record at the close of business 
October 13, 1961. 
LAMBERT J. Gross 
Vice-President and Treasurer 





CLEVITE 


CORPORATION 
CLEVELAND 10, OH!IO 


is paying a dividend of 30 
cents a common share on 
September 29. This is the 
company’s 157th consecu- 
tive quarterly dividend. 


NEWS AT CLEVITE: 
Most of our business is 
commercial, but every 
one of our U.S. operations 
is involved in aero-space 
work: missile components, 
ground support equin- 
ment and basic research. 


traffic in the current week com- 
pared with 55 one year ago and 
50 in the corresponding week in 
1959. 


Intercity Truck Tonnage 2.70% 
Ahead of the Same Week in 1960 


Intercity truck tonnage in the 
week ended Sept. 23, was 2.7% 
ahead of the volume in the cor- 
responding week of 1960, the 
American Trucking Associations, 
lnc., announced. Truck tonnage 
was 2.4% above that of the pre- 
vious week of this year. 

These findings are based on the 
weekly survey of 34 metropolitan 
areas conducted by the ATA De- 
partment of Research and Trans- 
port Economics. The report re- 
flects tonnage handled at more 
than 400 truck terminals of com- 
mon carriers of general freight 
throughout the country. 


Electric Output 8.3% Higher 
Than in 1960 Week 
The amount of electric energy 
distributed by the electric light 
and power industry for the week 


ended Saturday, Sept. 30, was 
estimated at 15.340.000.000 kwh., 
according to the Edison Electric 


Institute. Output was 315,000,000 
kwh. above that of the previous 
week’s total of 15,025,000.,000 kwh. 
and 1,179,000,000 kwh., or 8.3 
above that of the comparable 1960 
week. 

Lumber Shipments Were 5.8% 
Below Same Week in 1960 
Lumber production in the 
United States in the week ended 
Sept. 23, totaled 236,850,000 board 
feet compared with 228,684,000 
board feet in the prior week, ac- 
cording to reports from regional 
associations. A year ago the fig- 
ure was 240,321,000 board teet. 
Compared with 1960 levels, out- 
put dropped 1.4%, shipments de- 
clined 5.8% and orders were 5.5% 

lower. 

Following are the figures 
thousands of board feet for 
weeks indicated: 


in 
the 


Sept. 23 Sept. 16 Sept. 24 

1961 1961 1960 
Production... 236,850 228,684 240,321 
Shipments 227,966 225,610 241,920 
Orders 226,762 215,964 240,034 


Decline in Business Failures 
Reported for Week Ended 
Sept. 28 
Commercial and industrial fail- 
ures dropped to 286 in the week 
ended Sept. 28. falling from the 
four-week high of 337 set in the 
prior week, reports Dun & Brad- 
street, Inc. Casualties ran sligntly 
below a year ago when 286 oc- 
curred in the similar week, but 
remained above the 224 in 1959. 
Also, business mortality con- 
tinued 8% higher than the pre- 
war toll of 264 in the correspond- 

ing week of 1939. 

Casualties with liabilities under 
$100,000 accounted for the week’s 
downturn, dropping to 244 from 
303 a week earlier and 269 last 
year. In contrast, failures involv- 
ing losses in excess of $100,000 
moved up to 42 from 34 in the 
preceding week and 35 in the 
comparable week of 1960. 

Canadian failures continued up 
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24 in the prior week 


to 49 from k 


and 37 in the corresponding wee 
of 1960. 


Wholesale Commodity Price Index 
Dips Lowest in Three Weeks 


The general wholesale commod- 
ity price level, after climbing to 
a new high for the year of 275.68 
on Sept. 26, dipped gradually dur- 
ing the latest week and on Oct. 2 
reached the lowest level since 
Sept. 12. Despite this downward 
turn. the index, compiled by Dun 
& Bradstreet, Inc., remained sub- 
stantially higher than in the cor- 
responding period last year. Com- 
modities quoted lower in price 
than a week ago were wheat, corn, 
rye, oats, hogs and hides. These 
declines, particularly strong 1n 
wheat and corn, offset fractional 
rises in wholesale prices for cof- 


fee, sugar, butter, lambs, cotton, 
and tin. 

The Daily Wholesale Commod- 
ity Price Index stood at 274.31 
(1930-32 100) on Oct. 2, down 
from 275.36 on the similar day 


last week but up noticeably from 

the 267.26 a year ago. 

Whole-ale Food Price Index Edges 

Up Slightly But Below Last Year 
The wholesale fcoi price index, 


Dun & Bradécst 


compiled by stre 

Inc.. edged up fractionally in tne 
latest week but remained below 
its year-ago level for the second 
successive week. On Cct. 3, tne 


index advanced 0.7‘ to $5.9. 
from $5.95 in the preceding week, 


althouga it cont:nued fractionally, 


C.3%, lower than the $6.01 in the 
comparable week last year. 
Mcving noticeably higher in 


price tiis week were lambs and 
peanuts, while slight increases 
were noted for barley, bellies, 
sugar, cocoa, eggs and hogs. How- 
ever, these increases were almost 
cffset by lower prices at whole- 
sale for wheat, corn, rye, oats, 
hams, lard, coffee, cottonseed oil 
and potatoes. 

The Dun & Bradstreet, Inc. in- 
dex represents the sum total of 
the price per pound of 31 raw 
foodstuffs and meats in general 
use. It is not a cost-of-living in- 
dex. Its chief function is to show 
the general trend of food prices 
at the wholesale level. 


Retail Trade Volume Moderaiely 


Higher Than in 1960 Week 
Retail volume staged a fall 
comeback in the week ended 


Sept. 27 and climbed moderately 
above the similar period a year 
ago. This rise prevailed national- 


ly, despite a contrasting decline 
on the East Coast. which was 
severely plagued by hurricane 


and heat. Consumers stepped up 
purchases of women’s apparel and 
appliances, offsetting year - to- 
year declines in men’s wear and 
automobiles and little change in 
furniture and hardware. 

The total collar volume of re- 
tail trade in the week under re- 


view ranged from even to 4% 
higher than last year, according 


to spot estimates collected by Dun 
& Bradstreet, Inc. Regional esti- 
mates varied from comparable 


DIVIDEND NOTICE 


FHE 
CHASE 


= 
C) 


MANHATTAN 


BANK 


DIVIDEND NOTICE 


The Board of Directors of The Chase Manhattan Baak has 


declared a dividend of 621⁄¢ 
of the Bank, payable November 15, 1961 
at the close of business October 13. 


per share oa the capital stock 
to holders of record 
1961. 


The transfer books w.ll not be closed in coanection wth the 


payment of this dividend. 





MORTIMER J. PALMER 


Vice Pres dent and Secretary 


. Thursday, October 5, 1961 






1960 levels by the following pe 
centages: West South Centra] 
to +7; South Atlantic and Pacii 
+2 to +6; Mountain +1 to 
East North Central 0 to +4: W; 
North Central —1 to 43: kz 
South Central —2 to +2: Mida 
Atlantic —1 to —5; New Engla 
—5 to —9. 


Nationwide Department Sto; 
Sales Increased 4% Over 
The 1960 Week 


Department store sales on 
country-wide basis as taken fr 
the Federal Reserve Board's 
dex advanced 4% for the 


Wwe 
ended Sept. 23, 1961, compar: 
with the like period last ve 
For the week ended Sept. 
sales were unchanged over 
year. In the four-week peri 
ended Sept. 23, 1961, sales 


vanced 2% over the correspondi 
period in 1960. 

According to the Federal RP, 
serve System, department sti 
sales in New York City fo: 


week ended Sept. 23 were 
lower than the same period 
year. In the preceding 
ended Sept. 16, sales were 
lower than the same period 
year. For the four weeks er 
Sept. 23, a 3% decrease wa 
ported below the 1960 pe 
while from Jan. 1 to Sept. 2 
1% increase over sales i 
comparable period of 1960 


recorded. 


Flora Mir 
Candy Corp. 
Stock Sold 


Security Options Corp., New York 
City reports that the recent offer- 
ing of 85,700 common shares of 
Flora Mir Candy Corp., at $3.50 


per share has been all sold. Pro- 
ceeds will be used by the com- 
pany for repayment of debt, 
retirement of outstanding 6% de- 
bentures and for working capital 


The company of 1717 Broadway, 
Brooklyn, N. Y., is engaged in the 


manufacture and sale of choco- 
lates, candy and related items 
which are sold in various forms 


including gift boxes and packages, 
bars, bulk and novelty packag- 
ing, through the company’s own 
retail shops, wholesale and agency 
accounts. 


Everett Smith, Jr., With 
Chas. E. Quincey & Co. 


Everett Smith, Jr., registered rep- 
resentative, has become 
ated with Chas. E. Quincey & Co 
25 Broad Street, New York City 
members of the New York Stock 
Exchange and American Stock 
Exchange, dealers in securities í 

the U. S. Government and its 1n- 
strumentalities. 

Mr. Smith was formerly with 
the New York Stock Exchang 
firm of Hill, Darlington & Gri. 
Prior to that, he was Assista 
Secretary of General Foods Co 


associ- 


poration and was associated 
Standard Oil of New Jersey 
securities analyst. 


C. W. Ireland Forms Co. 
WINTER PARK, Fla.—lIreland & 
Co., Inc., has been formed with 
offices at 1245 Orange Avenue to 
engage securities business 
Officers are Charles W. Ireland 
President: Russell G. Carr, Vice- 
President; and Virgie B. Ireland 
Secretary and Treasurer. Mr. Ir 
land was formerly local manag 
for B. C. Morton & Co. 


Now A. C. Sheffield Co. 
NEW LONDON, Conn—A. © 
Sheffield & Co. is continuing thi 
investment business of Sheffield “ 
Co., 325 State Street. Officers at 
Alfred <. Sheffield, Presiden' 
and Robert L. Calvert, Treasure’ 


in a 
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Stocks backed and filled to all 
intents and purposes this week, 
with trading interest down to a 
level not seen since the doldrums 
of mid-summer, and many price 
swings inconclusive. 

As happens often when the in- 
dustrial average reacts from a 
peak to a correction low and then 
hovers in the trading range carved 
out in the process, many traders 
were cautious and not overly in- 
terested in any sizable commit- 
ments until the market itself de- 
cided which of the two targets to 
tackle to signify the prevailing 
short-term trend. 

There wasn’t too much concern 
among the technicians over the 
state of the market generally, 
particularly since the utility aver- 
age was working steadily to new 
highs and the rail average was 
holding comfortably in the middle 
of a trading range without show- 
ing any intention of backtracking 
to any degree. 

Business news was not bad, 
what with steel operations hitting 
a clip not seen in many months 
and auto production on the up- 
turn after some strike and strike 
uncertainty hobbles. But more 
attention was being devoted to 
profit squeezes, notably in the 
steel and aluminum fields, than to 
upturns in operations. Electronics 
and other science stocks, too, were 
a chilling element as they con- 
tinued their erratic price action 
as the inevitable corrections 
caught up with them after their 
long and spirited run. 

In specific cases, surprise divi- 
dend, stock split and merger 
developments were greeted un- 
evenly. Collins & Aikman, for 
instance, tossed out a double- 
barreled piece of largesse by an 
improved dividend and stock split 
together. But the announcements 
were well anticipated and had 
carried the issue to its 1961 peak 
so the news merely set off profit- 
taking instead of being hailed. 


Sobering Item 


Du Pont was also a sobering 
item as it continued its erratic 
wavering as its followers blew 
hot and cold over whether a rela- 
tively painless system will be 
devised for divesting its huge 
bundle of General Motors, and 
over whether a new Congress will 
grant the tax relief that was de- 
nied in a last-minute squabble in 
the last session. There was little 
chance to apply conventional 
yardsticks to the investment value 
of du Pont against that back- 
ground of anti-trust, legal and 
political uncertainties. 

Tobaccos were buoyant for the 
most as the war of new brands 
seemed about to erupt again. Fi- 
nance companies were also able 
to do better and there was some 
stirring in some of the glass 
stocks. 


Strength in Textiles 


There was also some stirring 
in the ranks of the textile items 
that are prominent in the syn- 
thetic fiber field as it appears that 
some of the companies in this 
category, such as American Enka 
and Beaupit Mills, have made 
significant turns in their earnings 
pictures. For American Enka it 
brought a swift upgrading in the 
profit prediction from one source. 
Its former figure of $2 was re- 
vised to $3 as the profit projec- 
tion for this year with an even 
better potential for next year. 

The textile section has been 
without kind words for many 
months and, as a result, some of 
the issues offer yields well above 
average and in the cast of Beaunit 
as much as 512%. 


Stock Split Ignored 
Despite rather persistent 


stength through the group, some 
of the utility issues are still 
above-average yield items. A good 
auality item like Washington Gas 
Light offers 342% on its recently 
increased payment. The shares 
are also to be split next month but 
where stock splits can galvanize 
other issues, the proposed one for 
Washington Gas has been greeted 
with restraint. 

Supplier of natural gas in the 
District of Columbia and adjacent 
communities, Washington Gas has 
had a considerable population 
growth to help it increase sales to 
at least partially offset the inroads 
of higher costs. The growth has 
been anything but spectacular but 
is at least steady and a higher 
payout reflects, among other 
things, a confident management. 


The current split champion, in- 
cidentally, would seem to be Van 
Camp Sea Food. This Over-the- 
Counter Market item is planning 
a new 2-for-1 division which 
would make it the third split in 
little more than a year. Two splits 
within two or three years are rare 
so Van Camp’s record is consider- 
ably above normal. 

The long-quiet item in the 
automotive section is Continental 
Motors which has yet to carve out 
a range for the year of a full four 
points. It has shared with the large 
auto companies and the auto sup- 
ply companies the investor dis- 
interest that has been apparent in 
this field for a long time with the 
possible exception of Ford where 
its good earnings estimates and 
the unknowns in its bowing into 
the electronic field via merger 
with Philco have been adding 
glamour. 


Aided By Fallout Shelters 


Continental Motors seems to 
have made a sharp earnings turn 
despite lower sales. The turn came 
in its third quarter of its fiscal 
year when it was able to boost 
profits to 37 cents a share against 
33 the year before. 

Continental has been sharing in 
increased military spending and 
reports all its operations in the 
black, along with a backlog that 
is well above the standing at the 
end of 1960. The company’s esti- 
mate is that its final profit for 
this year should compare favor- 
ably with that of the preceding 
year despite a sales lag, and that 
it can go on from there to im- 
proved fortunes next year. 

Kelsey Hayes is another item 
in the automotive field that has 
been showing better market value 
but here the spur was its an- 
nouncement that it was going to 
add fallout shelters to its line 
which, up to now, has been about 
two-thirds devoted to auto 
supplies. Some heavy expenses, 
mainly moving to a new plant in 
the fourth quarter of its fiscal 
year, have kept earnings re- 
strained but its outlook is promis- 
ing since auto work as well as 
defense work should pick up. Its 
yield approached 4% before the 
fallout shelter publicity so that, 
even without the unpredictable 
new business, it was not an over- 
valued situation. Nor has the 
market price since gone to any- 
thing excessive on high hopes for 
the shelter business. Such a busi- 
ness, if it catches on, obviously 
could be a substantial one. 


Home building has been one of 
the lagging elements in the over- 
all economy although hopes are 
still high that it will soon be 
running at peak rates. Even with- 
out the help of the predicted up- 
surge in building, Bestwall Gyp- 
sum has been able to makea good 
showing and this year is expected 
to show a good increase in earn- 
ings to where the 1959 peak could 
be approached if not equalled. 


The company’s management ob- 
viously is optimistic since its pro- 
gram calls for multi-million ex- 
penditures within a year or so in 
new plants, a new quarry and a 
paper mill which will all add up 
to an increase of more than a fifth 
in capacity, along with much 
modernization of present facilities. 
Bestwall is not a yield item; it 
pays stock dividends and the in- 
dicated rate is 3%. Nor is any 
hope of cash payments in the near 
future being held out by the 
company. 

[The views expressed in this article 
do not necessarily at any time coin- 
cide with those of the “Chronicle.” 
They are presented as those of the 
author only.] 


Wainwright & 
Ramsey Inc. 
Branch Manager 


WASHINGTON, D. C.—Wainright 
& Ramsey, Inc. consultants on 
municipal finance, have an- 
nounced that their recently opened 
office in the Wyatt Building will 
be under the management of John 
D. Currie, Vice-President of the 


firm. Mr. Currie was formerly 
Assistant Commissioner for fi- 
nancing of the Public Housing 
Administration. 

Wainwright & Ramsey, Inc. will 
offer specialized financial service 
to governmental entities seeking 
assistance from Federal Agencies 
in addition to their regular public 
financing consulting services. 


Milton Van Riper 
Joins Odzer Co. 


Milton Van Riper has become as- 
sociated with Harry Odzer Co., 67 
Broad Street, New York City. He 
was formerly a partner in Lomas- 
ney, Loveing & Co. 


Brown, Allen Co. 
New Firm Name 


DALLAS, Texas—The firm name 
of Carothers & Company, Inc., 
Mercantile Bank Building, has 
been changed to Brown, Allen & 
Company, Inc. 
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NASD Names 1962 Officers 


Avery Rockefeller, Jr., New York investment banker, has been 
chosen Chairman of the Board of Governors of the National Asso- 
ciation of Securities Dealers for 1962. Mr. Rockefeller, Partner 
of Dominick & Dominick, will take over next January as head of 





Avery Rockefeller, Jr. 





Robt. E. Daffron, Jr. 








Paul E. Youmans 





Wallace H. Fulton 


the self-regulating organization of the over-the-counter securities 
business. He will succeed William H. Claflin, III, of Boston, Part- 
ner of Tucker, Anthony & R. L. Day. 


Vice-Chairmen of the association in 1962 will be: Edward H. 
Ladd, Vice-President, First Boston Corporation, New York, and 
Paul E. Youmans, Vice-President, Bosworth, Sullivan & Company, 
Inc., Denver. Robert E. Daffron, Jr., Partner, Harrison & Com- 
pany, Philadelhpia, will be Treasurer. Wallace H. Fulton was 
chosen for his 24th term as Executive Director. 











Mastrangelo With 
Blair & Co., Ine. 


Blair & Co., Incorporated, 20 
Broad Street, New York City, 
members of the New York Stock 
Exchange, announced that Michael 
G. Mastrangelo has joined the 
firm as assistant to the president, 
in charge of operations. 


Mr. Mastrangelo formerly was 
associated with Cyrus J. Lawrence 
& Sons since 1946 and as office 
manager since 1957, was respon- 
sible for the general operations 
of the firm. He has been a di- 
rector-treasurer and chairman of 


the management committee of 
Tamcor, Inc. since inception of 
that machine accounting corpora- 
tion in 1959. 


Mr. Mastrangelo is a registered 
representative and currently is 
serving as treasurer of the Cash- 
iers Division of the Association 
of Stock Exchange firms, and is 
a member of the executive com- 
mittee of the Purchase and Sales 
Division of the Association. 


W. A. Landauer Opens 


BERKELEY, Calif. — Walter A, 
Landauer is engaging in a securi- 
ties business from offices at 1120 
Hillview Road. 


This announcement is neither an offer to sell nor a solicitation oj an offer to 
buy any of these securities. The offer is made only by the offering circular. 


New Issue 


150,000 Shares 


September 29, 1961 


J. R. C. McINTOSH, Inc. 


Common Stock 


(Par value $1 per share) 


Price $2 per share 


Copies of the offering circular may be obtainea from the undersigned 
or others who are qualifiea to act as dealers im securities in this state, 


Walter C. Gorey Co. 


RUSS BLDG., SAN FRANCISCO 





Beckman & Co., Inc. 


LODI, CALIFORNIA 
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PUBLIC UTILITY 
SECURITIES sr owen zY 


Ten New England Over-the-Counter Stocks 
With Good Yields 


For old-fashioned investors still searching for good yields, there 
are a number of New England issues—most of them in the over- 
the-counter market—which offer reasonably attractive yields com- 
bined with some moderate growth. While New England is some- 
what noted for an unfavorable regulatory climate and the decline 
of ‘the textile business, there are compensating factors such as the 
influx of electronics and similar industries. The ten stocks listed 
below yield an average of 4.3% compared with a recent industry 
average of 3.4%, and sell at an average price-earnings ratio of 18.4 
compared with the industry average of 22.8. 


Banger Hydro-Electric seems a good defensive issue with a 
moderate growth potential. The proportion of residential sales, 
53%, is unusually high and affords a stabilizing factor to help 
offset the vagaries of the weather which affect the supply of cheap 
hydro-power. While share earnings in the earlier years of the 
past decade showed little gain, they increased steadily from 74 
cents in 1957 to $1.13 for the 12 months ended June 30, 1961. 
Dividend payout is 71% and the price-earnings ratio 19.5. The 
stock was split 3-for-1 last May. 


Central Maine Power sells at only 16.3 times earnings and 
yields 4.5%. The company sells electricity to about two-thirds the 
population of Maine. It has succeeded (mainly through moderate 
rate increases) in raising the rate of return on net plant from 5.0% 
in 1957 to 58% currently. Share earnings (which had remained 
irregular during the period 1954-1959) increased from $1.65 in 
1958 to $2.09 recently. Some of the irregularities in earnings are 
due to the dependence on hydro-power for a substantial part of 
output. 

Central Vermont Public Service, one of the smaller New Eng- 
land utilities with revenues of $13 million, supplies electricity 
to about half the population of Vermont and also a small part 
of New Hampshire. The stock affords a generous yield of 4.7% 
and sells at 17.4 times earnings. Shares earnings have shown con- 
siderable irregularity but increased from $1.04 in 1957 to $1.31 
in the 12 months ended Aug. 31. 


Connecticut Light & Power serves both electricity and gas to 
a heavily industrialized area, which produces copper and brass 
products, transportation equipment, machinery, rubber products, 
etc. Earnings, while irregular, have made a reasonably good 
showing in recent years, increasing from $1.10 in 1955 to $1.47 
currently; some of this gain, however, is probably due to the use 
of “flow through” of tax savings. 


Eastern Utilities Associates, with annual revenues of $38 mil- 











lion, is a holding company whose subsidiaries supply electricity _ 


to a population of over half a million people in Rhode Island and 
Massachusetts. Revenues are about 87% electric and 13% gas; 
residential and farm revenues furnish about 40% of electric gross, 
although the industrial load of 30% is also a little on the high 
side. Shares earnings have been remarkably stable, ranging be- 


tween $2.22 and $3.02 in the past decade, but last year were 
sharply lower at $2.55. Compensating for lack of growth in share 
earnings, the stock yields almost 5%. 

Green Mountain Power is a small Vermont utility with $7 


million revenues. It supplies electricity to 120 communities, in- 
cluding Burlington and Montpelier. The territory served is largely 
rural country, with numerous mill towns. Gas accounts for about 






This-announcement is neither an offer to sell, nor a solicitation of offers to buy, any of these 
securities. The offering is made only by the Prospectus. 





October 4, 1961 





NEW ISSUE 
$2,000,000 
Reeves Broadcasting & Development Corporation 


6% Convertible Subordinated Debentures 
Due September 1, 1976 









Price 100% 


(plus accrued imterest from September 1, 1961) 






Copies of the Prospectus may be obtained from only such of the undersigned 
as are licensed or registered brokers or dealers in securities in this State 


Laird & Company, Corporation 
Alex. Brown & Sons Francis I. duPont & Co. 

R. C. Crisler & Co., Ine. 
Interstate Securities Corporation Parrish & Co 


Parker, Ford & Co., Ine. 


The Robinson-Humphrey Company, Ine, 
Adams & Peck 


I. M. Simon & Co. Stroud & Company 


Incorporated 


Dallas Rupe & Son, Inc. Paul D. Sheeline & Co. 


Window, Coha & Stetson 


Incorporated 


Johnson, Coleman, Manniag & Smith, duc. 


Stein Bros. & Boyce 
Huger, Barnvell & Company 
Jones, Kreeger & Co, 


Laird, Bissell & Meeds 


Kormendi & Co., Ine. 
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10% of revenues. Hydro power (with its usual fluctuations) sup- 
plies about one-third of power requirements. Earnings for 1960 
were only slightly higher than in 1950. 

New England Gas & Electric is perhaps the only New England 
utility with a sound growth record. While share earnings remained 
irregular during 1950-53, they have increased consistently in each 
of the past seven years—from $1.23 to $1.84. The latest 12 months’ 
figure, $1.88, shows an 11% gain over last year and the average 
increase over the past seven years was 6% compounded. Despite 
this good record, the stock is obtainable at only 17 times earnings. 
Accounting policies are conservative. The company serves the 
prosperous Cape area together with Cambridge, New Bedford, 
Plymouth, and some Boston territory. Industry in the area is 
highly diversified including much electronics and engineering 
research, which is gradually supplanting textiles in importance. 
Electricity supplies half of revenues, natural gas 48% and steam 
heating 2%. 

Public Service of New Hampshire, with revenues of $35 mil- 
lion, serves over three-quarters of the population of New Hamp- 
shire and also does a smal] business in Vermont and Maine. 
rriuicrpai inaustries in the area are textiles, shoes, lumber, paper 
ana pu.p; but piastics, electronics, metal-working and other diver- 
sified manufacturing industries are increasing in importance. 
Return on investuxent has shown improvement, being currently 
around 5.6% compared with only 4.7% in 1953, but share earnings 
in the past four years have shown only a nominal increase 
although in earlier years there were some irregular gains. How- 
ever, the yield of 4.5% is adequate, and dividends are partially 
tax-free. 

United Dluminating, with annual revenues of $40 million, sup- 
plies electricity to Bridgeport, New Haven and other important 
cities in Connecticut. Industries (which cuntribute 24% of rev- 
enues) include metal fabricating, electric appliances, guns and 
ammunition, aeronautical equinoment, etc. Earnings have shown a 
fair rate of growth, from $1.20 in 1951 to $1.76 last year but for 
the 12 months ended June 30, 1961, they dropped to a $1.69. 

Western Massachusetts Companies is a holding comrany con- 
trolling a single operating unit, Western Massachusetts Electric. 
The latter supplies electricity to a population of 379,009 in west- 
ern Massachusetts. Earnings have shown little change in recent 
years, though they had gained moderately in the period 1950-1957. 


Recent 

Approx. Divi- Share P/E Div. 

Price dend Yield Earn. Ratio Payout 
Bangor Hydro-Elec.__-_-- 22 $0.80 3.6% $1.13 19.5 71% 
Central Maine Power___ 34 1.52 4.5 *2.09 163 73 
Central Vermont P. S.__ 23 1.08 4.7 *] 31 17.4 82 
Conn: Lb: & P....- ‘x Sica ee 1.20 3.9 "47° FA 82 
Eastern Util. Assoc.__-_-- 45 2.20 4.9 Sat 17.5 87 
Green Mountain Power- 18 0.80 4.4 0.93 19.4 85 
New Engiand G. & E.__- 32 1.24 3.9 1.88 17.0 66 
Public Service of N. H.-- 24 1.08 4.5 *1,42 16.9 78 
United Illuminating_____ 34 1.40 4.1 *169 20.1 83 
Western Mass. Cos.__-__- 23 1.20 4.3 *1.56 18.0 77 

PI hectic ow 4.3% 18.4 


* Earnings are increased by “flow through” of tax savings resulting from accel- 
erated depreciation. 








Forms Talbot Inv. Co. 
ST. M:CHAELS, Md.—wHaroia B. 
Clark is engaging in a securities 
business from offices at Clarks 
Cove on Church Neck, under the 


Firm Name is 
Myron Lomasney 















firm name of Talbot Investment 
Company. Mr. Clark was formerly 
with Oppenheimer & Co. 


Nat’! Secs. Names Shattuck 
Resident Vice-President 


LOS ANGELES, Calif.—The elec- 
tion of Benjamin H. Shattuck as 
a resident Vice-President of Na- 
tional Securities & Research Cor- 
poration has been announced by 
Henry J. Simonson, Jr., President. 

Mr. Shattuck represents Na- 
tional in California and Arizona, 
working under the direction of 
Rufus L. Carter, Vice-President 
in charge of the Pacific Coast 
territory, with headquarters at 
650 South Spring Street. 
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Company 


Lomasney, Loving & Co., 67 
Broad Street, New York City, has 
announced the retirement of Gra- 
ham Loving, Jr. and Milton Van 
Piper from the firm, and the 
change in firm name to Myron A. 
Lomasney & Co. 


Named Director 


Lewis B. Cullman, has been 
elected a director of General 
American Investors Company, 
Inc., it was announced by Arthur 
G. Altschul, Chairman of the 
Board. 

General American is a closed- 
end investment company which is 
listed on the New York Stock Ex- 
change. 

Mr. Cullman is a Director, 
Vice-President and Treasurer of 
Cullman Brothers, Inc., tobacco 
growers and sellers. 


With Calif. Investors 


SAN DIEGO, Calif. — California 
Investors has announced the asso- 
ciation of Vennie Joseph Mar- 
tinez, Jr. as registered representa- 
tive with the San Diego office, 
1956.Fifth Avenue. 


Harris, Upham Co. Adds 


(Special to THE FINANCIAL CHRONICLE) 


PORTLAND, Ore. — Melvin R. 
Thomas has been added to the 
staff of Harris, Upham & Co., 601 
Southwest Oak St. He was form- 
erly with Lind, Somers & Co. and 
Camp & Co. 


. Thursday, October 5, 1961 


N.Y. Group of IBA 
Elects Officers 


Allen C. DuBois, a general part- 
ner in the investment firm of 
Wertheim & Co., members of the 
New York Steck: Exchange, was 
elected Chair- 
man of the 
New York 
Group, In- 
vestment 
Bankers Asso- 
ciation of 
America, at 
the Group’s 
forty-first an- 
nual dinner 
meeting held 
last night in 
the Grand 
Ballroom of 
the Waldorf- 
Astoria Hotel. 

Formerly 
Vice-Chairman of the Group, Mr. 
DuBois succeeds Lloyd B. Hatcher, 
a partner in White, Weld & Co. 

H. Lawrence Bogert, Jr., part- 
ner in Eastman Dillon, Union Se- 
curities & Co., was elected Vice- 
Chairman, and A: Halsey Cooke, 
of The First National City Bank 
of New York,’ was re-elected 
Secretary-Treasurer. 

Eugene R. Black, President of 
the World Bank (The Interna- 
tional Bank for Reconstruction 
and Development), and George A. 
Newton, President of the Invest- 
ment Bankers Association of 
America, a managing partner of 
G. H. Walker & Co., St. Louis, 
Mo., were the speakers at the 
dinner meeting. 


New members named to the 
Executive Committee of the New 
York Group were Robert H. B. 
Baldwin, a partner of Morgan 
Stanley & Co.; John W. de Mil- 





"EA p 
Allen C. DuBois 


hau, Vice-Presijent, The Chase 
Manhattan Bank; and Ralph 
Hornblower, Jr, a partner of 


Hornblower & Weeks. 


Other members of the Execu- 
tive Committee are Mr. Hatcher; 
Mr. Bogert; Bayard Dominick, a 
partner of Dominick & Dominick; 
Charles J. Hodge, a pariner, of 
Glore, Forgan & Co.; Edward A. 
Unler, Vice-President of R. S. 
Dickson & Co., Inc.; J. Emerson 
Trors, a partner of Kuhn, Loeb 
& Co., and W. Neal Fulkerson, 
Jr., Vice-President, Bankers Trust 
Company. 

Special guests at the dinner in- 
cluded many of the group chair- 
men of the IBA from all parts of 
the country; G. Keith Funston, 
President, New York Stock Ex- 
change; Robert L. Garner, re- 
cently resigned as President of 
the International Finance Corp.; 
Edward T. McCormick, President, 
American Stock Exchange; top 
officers of New York City’s lead- 


ing commercial banks, including 
Albert C. Simmonds, Chairman, 
Bank of New York; George 


Champion, Chairman, The Chase 
Manhattan Bank; R. E. McNeill, 
President, Manufacturers - Han- 
over Trust Co; Ellmore C. 
Patterson, Senior Vice-President, 
Morgan Guaranty Trust Company 
of New York; William H. Moore, 
Chairman, Bankers Trust Co.; 
James S. Rockefeller, Chairman, 
First National City Bank of New 
York; Harold H. Helm, Chairman, 
Chemical Bank New York Trust 
Co.; Hoyt Ammidon, President, 
United States Trust Co.; George 
C. Textor, President, Marine Mid- 
land Trust Co. of New York; and 
Senator Prescott Bush, Republi- 
can, of Connecticut; J. Burke 
Knapp, Vice-President, World 
‘Bank; George L. Martin, director 
of marketing, World Bank; David 
F. Conroy, Chairman, bureau of 
securities, State of New Jersey; 
Carl Madonick, Assistant At- 
torney General, charge of bureau 
of securities, State of New York; 
David Clurman, Special Assistant 
Attorney General, State of New 
York; William H. Claflin, 3rd; 
Chairman, and Wallace H. Fulton, 
Fxecutive Director, of the NASD. 
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This. Week — Insurance Stocks 


FIRE & CASUALTY INSURANCE STOCKS IN THE. 
HURRICANE SEASON 


Fire and casualty insurance stock underwriters are holding their 
collective breaths as the 1961 hurricane season comes to a close. 
While hurricanes have been known to strike the continental United 
States in October, the great majority of the storms occur during 
late August and in September. 


Hurricane Carla has already prevented 1961 from being a good 
hurricane year, aithough it could have been much worse if Hurri- 
cane Esther had plowed into the heavily populated Northeast as 
had been earlier forecast. The estimated total damage figures for 
Carla, and the tornadoes spawned by it, are $300 million with 
insured losses of approximately $100 million somewhat less than 
the losses inflicted by Hurricane Donna last year. The worst 
hurricane year for the insurance industry was 1954 when Hurri- 
cane Carol and Hazel hit the Northeast resulting in combined 
insured losses of $250 million. 


Indicated total hurricane damage figures are always consider- 
ably higher than the actual incurred insurance losses. This is due, 
not only to the lack of adequate coverage, but also to the fact that 
many losses are not covered under existing insurance contracts. 
Most of the losses which are not insured are due to damage caused 
by water flooding, which generally is not insurable. In addition, 
the deductible clause, which is now almost universal in extended 
coverage policies, will exclude payment for countless minor claims. 
Most losses-paid on hurricane damage are through the extended 
coverage endorsement of fire insurance policies, homeowner’s, 
automobile comprehensive, marine, and business interruption 
insurance. 


SELECTED FIRE & CASUALTY INSURANCE STOCKS 


earlier was anticipated. Market values then followed closely the 
fortunes of Esther as it threatened the East Coast before dying 
at sea. 

Despite the hurricanes most fire and casualty insurance stocks 
are now selling at market levels at or above those existing at the 
beginning of September as the bull market in insurance stocks 
continues. 
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FIRE LOSSES CONTINUE HEAVY 


The National Board of Fire Underwriters reports that fire 
losses in the United States during the month of August are esti- 
mated to have reached $91.6 million. This represents an increase 
of 18% over the estimated losses of $90.0 million recorded in 
August, 1960, although it is a decline of 1.6% from the losses of 
July of this year. For the first eight months of 1961 fire losses 
total $819.7 million, up 9.7% from the comparable period of 1960. 
The increase in losses resulting from the destruction of property 
by fire, which for .the full year seems certain to reach a new all- 
time high, is one of the principal factors responsible for the drop 
in fire and casualty underwriting profits to date in 1961. 
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INSURANCE STOCK OFFERINGS 


The 1961 bull market in insurance stocks has brought forth a 
record number of large insurance stock offerings, both new issues 
and secondary offerings. Over a dozen new issues of insurance 
stocks, principally those of small life insurance companies, have 
been successfully marketed in recent months. Many have risen to 
substantial premiums over their offering prices. Few established 
insurance companies, however, have found it necessaary or ad- 
vantageous to enter the capital markets. One exception is Hanover 
Insurance which issued 150,500 shares at $44 to finance the pur- 
chase of Massachusetts Bonding. Forthcoming issues which have 
registered with the SEC include 100,00 shares of Interstate Fire & 
Casualty Co.; 147,000 shares of The Citizens Life of New York; 
and 300,000 shares of Combined Insurance Co. of America. 


Offerings by institutional stockholders have also been in evi- 
dence as investors have taken the opportunity to realize sizable 
profits on their insurance holdings. Major secondary offerings of 
Aetna Life, Connecticut General, Travelers, and Hartford Fire 
were marketed earlier in the year. More recent secondaries have 
been 49,500 shares of Fireman’s Fund, and 53,480 shares of Federal 
Insurance. 





Frank Investors 


Inc.; Terry Hanken; 





previously with Eastern Securities, 


Adds to Trading 


Frank Jannette has become asso- 
ciated with Frank Investors Cor- 
poration, 150 Broadway, New York 
City, as co-manager of the trading 
department, Mr. Jannette was 
previously with Barth Thomas & 


Co. 


Anthony 
Rosso and William Smalley. 


Ingram, Lambert, Stephen 


Ingram, Lambert & Stephen, Inc., 
has been formed with offices at 
21 East 40th Street, New York 
City, to engage in a securities 
business. Officers are Joseph Gins- 
burg, President; Rocco P. Bevil- 
acqua, Vice-President; D.S. Green- 


Price Price Price Est. Current 
12/30/60 6/30/61 9/28/61 pesi maae 

$ b 
Aak E aM 96 129 144 1.40 1.0 
Astne iIneurante.. =<... —x} 91 112 113 3.00 2.6 
American Insurance-.-------- 27 31 29 1.30 4.5 
Boston Insurance_____.__--- 32 35 37 1.80 4.9 
Continental Casualty-------- 68 106 109 1.00 0.9 
Continental Insurance- ------ 57 59 64 2.20 3.4 
Federal Insurance. -y-o 58 69 67 1.00 1.5 
Pirémen’s Pura... _..... 54 66 59 2.00 3.4 
CP eld te ecm ced 39 41 43 1.00 2.3 
Great Amertcan.;>..—.--...=- 49 58 53 2.00 3.7 
ee BN go wee cw m 58 67 81 1.10 1.4 
Home Insurance... ._-_- 57 57 61 2.20 3.6 
Insurance Co. of N. America 77 92 102 1.80 1.8 
Maryland Casualty___-.---~- 37 42 40 1.70 4.2 
New Hampshire Insurance_. 49 58 61 2.40 3.8 
Northern Insurance--------- 42 46 45 1.50 3.2 
Phoenix Insurance_______-~-- 83 102 114 3.00 2.6 
Reliance Insurance_______--~- 54 63 60 2.20 3.6 
St. Paul Fire & Marine___-_-_- 61 71 85 1.44 1.7 
Springfield Insurance___-_--- 33 37 41 1.00 2.4 


U. S. Fidelity & Guaranty___ 42 58 61 1.20 


The damage inflicted by Hurricane Carla was reduced con- 
siderably by the advance warnings provided by the local weather 
bureaus. Through the improved methods now available for track- 
ing storms, it is possible to take all precautions in safeguarding 
property well ahead of the arrival of a hurricane and reduce the 
loss of life to a minimum. The situation is vastly different from 
that existing in 1938 when a hurricane piled into New England 
with virtually no warning whatsoever. While weather tracking of 
storms is definitely improving, it is presently far from being an 
exact science as the confusion regarding the path of Esther indi- 
cates. However, the interest of the U. S. Government in this area 
is intensifying, and it is conceivable that in the future tropical 
storms will be steered or even destroyed by scientific methods. 

Insurance stocks were highly sensitive to the varying hurri- 
cane prospects throughout the month of September. Market values 
fell sharply as Carla hit the Gulf Coast. On Monday, Sept. 11, an 
average of fire and casualty insurance stocks fell 7% while the 
general market was falling less than 1%. Losses in excess of 10% 
were evident. American Insurance dropped 10.6%, Aetna Insurance 
10.5%, Fireman’s Fund 8.4%, and Phoenix 8.2% as the predomi- 
nantly property insurers were hard hit. Continental Insurance, the 
only fire and casualty insurance stock listed on the NYSE, fell 
3% points in active trading, representing a market value loss of 
$42 million. The company recently estimated losses from Carla at 
$4 million. Recovery in prices began the following day as the 
storm’s damage was limited to a smaller geographic area than 


NATIONAL AND GRINDLAYS 
BANK LIMITED 


Head Office: 
26, BISHOPSGATE, LONDON, E.C.8. 
London Branches 
54 PARLIAMENT STREET, S.W.1. 
13 ST. JAMES’S SQUARE, S.W.I. 


Bankers to the Government in: ADEN, 
KENYA, UGANDA, ZANZIBAR 


p 
© 





BANK and 
INSURANCE 
STOCKS 


Bought—Sold—Quoted 


LAIRD, BISSELL & MEEDS 


Members New York Stock Exchange 
Members American Stock Exchange 


120 BROADWAY, NEW YORK 5, N. Y. 
Telephone: BArclay 7-3500 
Bell Teletype NY 1-1248-49 
Specialists in Bank Stocks 


Branches in: 

INDIA, PAKISTAN, CEYLON, BURMA, 
KENYA, TANGANYIKA, ZANZIBAR, 
UGANDA, ADEN, SOMALI REPUBLIO, 
NORTHERN AND SOUTHERN 
RHODESIA 


ỌÇ—AAAAİİİSİNVÏ 





Also associated with the trading berg, Treasurer; and James J. 


department are Edwin Clemence, Schwartz, Secretary. 
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N. Kelne Joins 
Wiesenberger 


Nathan Kelne, former Manager of 
Editorial Planning for the New 
York Stock Exchange, has joined 
Arthur Wiesenberger & Company, 
61 Broadway, 
New York 
City, members 
of the New 
York Stock 
Exchange, it 
was an- 
nounced by 
Arthur Wie- 
senberger, 
senior partner 
of that firm. 

Mr. Kelne 
has been ap- 
pointed Exec- 
utive Editor 
and will su- 
pervise the 
firm’s growing publication activi- 
ties which are an adjunct to its 
main operations in the brokerage, 
investment advisory and invest- 
ment banking fields. 

Prior to his five years at the 
New York Stock Exchange, Mr. 
Kelne was senior editor of 
Pritners’ Ink. He is a member of 
American Public Relations Asso- 
ciation, Overseas Press Club and 
American Arbitration Association. 


Suits Appointed by 
Federated Plans 


ATLANTA, Ga.—George R. Suits 
has been appointed manager of 
dealer sales in the southeastern 
United States for Federated Plans, 
Inc. He will make his headquar- 
ters in Atlanta, Ga. 
. f ` 

Previouśly, Mr. Suitš served for 
five years as regional sales man- 
ager in the southeastern states for 
the Dreyfus Corporation, a mu- 
tual fund organization. 


S. M. Ober Forms Co. 


QUINCY, Mass.—Sydney M. Ober 
is engaging in a securities busi- 
ness from offices at 1050 Hancock 
Street under the firm name of 
Ober & Company. 


Nathan Kelne 


This announcement is neither an offer to sell nor a solicitation of an offer to buy these securities. 
The offering is made only by the Prospectus which is available only in such 
States where these securities may lawfully be sold, 


NEW ISSUE 


70,000 Shares 


BRADLEY INDUSTRIES, INC. 


Common Stock 


(Par Value $1.00 per Share) 


Offering Price: $5.00 per Share 


D. E. LIEDERMAN & Co., 


October 3, 1961 
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The Panoramic Over-the-Counter Market—Largest Investment Area 


Continued from page I 


and market value. In the last 12 months alone, a 
representative list of 25 life company shares 
would have shown a price appreciation of be- 
tween 75% and 100%—probably a greater gain 
rate than in the case of any other major industry. 

Other quality equities available only over-the- 
counter are the shares of 14,000 operating banks, 
most fire insurance companies and all mutual 
funds. 

New Issues 

It is well known that all new issues offered by 
underwriting firms commence trading, almost im- 
mediately, over-the-counter. (Some move on to 
exchange listing, but most remain.) In the past 
three years placement and trading of new issues 
has become one of the most popular and exciting 
phases of the entire security business; and tens 
of thousands of investors have become, for the 
first time, shareholding partners in a myriad of 
newer companies, all because the Over-the- 
Counter Market made it possible. 

This business of going public is a special finan- 
cial industry in itself. Businesses go public pri- 
marily to raise additional capital, to create capital 
gains, to convert net worths into market values, 
to define corporate values for tax purposes, and 
to create an attractive media of exchange (other 


than money) for merger purposes. So we see a 









Teletype NY 1-917 


we invite inquiries 
on the following 


P LEE HIGGINSON 
CORPORATION 


Members: New York and other Principal Stock Exchanges 


investment service since 1848 


NEW YORK 5 BOSTON 7 CHICAGO 4 
20 BROAD STREET 50 FEDERAL STREET 231 S. LA SALLE STREET 
HAnover 2-2700 Liberty 2-5000 FRanklin 2-4500 


Teletype BS 452 


American Research & Development Corp. 
Avon Products, Inc. 

Richard D. Brew and Company, Incorporated 
Brown & Sharpe Manufacturing Company 
Bzura Chemical Co. 

Camco, Incorporated 

Chemirad Corporation 

Consolidated Rendering Company 
Continental Screw Company 

The Duriron Company, Inc. 

Dynacolor Corporation 

Hudson Pulp & Paper Corp. 

The Kerite Company 

Lewis Business Forms, Inc, 

Mary Carter Paint Co. 

The Meadow Brook National Bank 
Morningstar-Paisley, Inc. 

National Aluminate Corporation 

National Blankbook Company 
Nixon-Baldwin Chemicals Inc. 

Philips’ Gloeilampenfabrieken (Philips Lamp) 
River Brand Rice Mills, Inc. 

Rock of Ages Corporation 

Rothmoor Corporation 

Siemens & Haiske A. G. 

State Street Investment Corporation 
Tracerlab, Inc. 

Winston-Muss Corporation 

Wometco Enterprises, Inc. 

Wrather Corporation 


continuous and diverse flow of new issues—over 
1,000 a year coming on the market. ut 

Some represent distribution of the equities of 
old and eminent corporations, closely or family 
held, such as the Upjohn Company, Champion 
Spark Plug, Campbell Soup or Carter Products. 
Others pertain to somewhat smaller but dynamic 
younger companies, such as Hudson Vitamins, 
Mary Carter Paints, American International 
Bowling, Charles of the Ritz and Howard 
Johnson. 

Some newcomers display little or no historic 
earning power but great technological hopes. Ex- 
amples in this category would include Farrington 
Co., Dymo, Dynatronics, Del Electronics, Coral 


Aggregates, Inc., Scantlin Electronics, and Seis- 
mographic Service. 


New Industrial Opportunities 

Whole new avenues of industrial investment 
have emerged, almost magically, before the eyes 
of investors, over-the-counter. Bowling used to 
be a random pastime for club basements and 
YMCA’s. Now it’s big business. If pinspotters in- 
terest you, you can buy shares in Bowl-Mor. If 
you want to invest in bowling centers you have 
quite a choice, all over-the-counter: Lence Lanes, 
American Bowling, American International, Ma- 
jor League Bowling, T-Bowl International. 


Teletype CG 175 































Zurn Industries, Inc. 


In real estate there’s now a wide choice in the 
counter market: Arvida, Aldico, Glickman, In- 
come Properties, Disc, Inc., Investors Funding 
Corp., Pickwick Organization, Horizon Land, Fut- 
terman Corp., Statler Hotels and Tenney Corp. 
In publishing you have some splendid equities to 
choose from: Grolier Inc., Pocket Books, D. C. 
Heath, International Textbook, Grosset and Dun- 
lap, Scott Foresman & Co., Western Publishing, 
Kingsport Press and Time, Inc. 

An entirely new corporate vehicle has sprung 
up within the past three years—the small busi- 
ness investment corporation. Earliest, and one of 
the most successful, was Electronics Capital Cor- 
poration; but there are dozens of others, some 
quite recently underwritten, for you to select 
from: Fiorida Capital, Narragansett Capital, St. 
Louis Capital, Growth Capital, First New York 
Capital. Totally there are over 360 SBICs in busi- 
ness, representing almost $300 million in capital; 
and dozens more on the way. Their market place 
is over-the-counter. 

We think of chemicals as huge corporations, 
but there are a lot of lively up-and-coming ones 
over-the-counter: Bzura Chemical, Cary Chem- 
ical, Hydrocarbon Chemical, Hagan Chemical 
Onyx Chemical, etc. : 


Diversified Fare 


If you like food you can dine well, OTC: Duffy- 
Mott, Fisher Foods, Howard Johnson, Morton 
Foods, Stouffer Corp., U. S. Servateria, and Res- 
taurant Associates. For pulchritude there’s Avon 
Products, Charles of the Ritz, Beauty Counselors. 

And so it goes. Nearly every industry with a 
legitimate claim to investor interest is well repre- 
sented among counter securities; and not to shop 
or prospect in this panoramic mart is to miss all 
the exciting new issues, and many opportunities 
to purchase undervalued securities. 


_ No one can say the Over-the-Counter Market 
is Static. Rather it is a constant stream with new 
issues ever flowing in, old ones carried along in 
the main current, and dozens, each year, that 
move on to the spotlight of listed trading and 
daily records of sales and prices. In this depart- 
ment of publicity, the Over-the-Counter Market 
is catching up. While there is no official record 
of volume and transaction prices here, the major 


metropolitan dailies are adding steadily to the 
number of OTC issues they service with pub- 
lished bid and asked quotations: and many 
smaller papers carry equity quotations of local 
companies in their area. 


Biggest Bond Market 

In our zeal to dilate on the diversity and attrac- 
tiveness of counter market equities, we skipped 
over entirely the fact that the over-the-counter 
sector is the biggest bond market in the world. 
Transactions involving hundreds of millions in 
government bonds are concluded every day and 
the vast (and tax exempt) emanations of states, 
cities, towns and districts are traded almost uni- 
versally over-the-counter. It’s the super-market 
for coupon clippers. 

So for all investments — for bonds, for pre- 
ferred stocks, for all mutual funds, and some 
40,000 diverse equities—the place to shop is the 
Over-the-Counter Market. In particular, if your 
search is for durable dividend payers, it will be 
rewarded by an inspection of the list which fol- 
lows, of issues with unbroken skeins of cash divi- 
dend payments running for as long as 178 years. 


Difference Between Listed and 
Over-the-Counter Trading 
Following the accompanying tables, we present 
a discourse on the difference between the listed 
and Over-the-Counter Market, for the benefit of 
those who are not conversant with how the 
Over-the-Counter Market functions. 


—o | 
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TABLE I 




















Cash Divs. Approx Cash Divs A 
‘ 5 pprox. 
Including 6 Yield Including % Yield 
No. Con- Extras for Quota- Based on No. Con- Extras for Quota- Based on 
secutive 12 Mos. to tion Paymts. to secutive 12 Mos. to tion Paymts. to 
Years Cash June 30, June 30, June 30, Years Cash June 30, June 30, June 30, 
O E Divs. Paid x 1961 1961 Divs. Paid E 1961 1961 
\ R-THE-COl INTER Alabama-Tennessee Natural American Forest Products 
i SE A 10 1.20 30 4.0 COED, u irian 34 0.70 23 3.0 
Pipeline 4 Manufacturers and distributors ' i 
Consecutive Cash Alamo National Bank forest products and corrugated 
ann. Antonio) nnana 25 2.00 80 2.5 ee ee ae 
Alba Hosiery Mills, Inc.. 9 0.40 6 6.7 American Furniture Co., h.c 21 0.20 334 53 
IDE N D PA Y ERS Silk and nylon hosiery Large furniture manufacturer 
Albany & Vermont RR. Co... 34 1.25 47 2.7 American General Insur. Co. 32 0.60 62 1.0 
Local carrier Fire and casualty insurance y 
f Alexander Hamilton Institute American Greetings Cor 
or I 5 4.8 EFRA S gs Corp. 
ME enccnmratasiwedwsines 1G 1.00. 21 Class B. ; -- 11 fa0.68 § 44 1.5 
Publishing executive training Manutacture of greeting cards = f 
courses A “Toe . ` z 
Y i a n d i American Hair & Feit 19 1.00 15 6.7 
e 9 9 -se e ‘ ° t s 
10 to 177 ears aes Saenee Co. AD a Si 20 1.00 32 3.1 Miscellaneous hair & felt products 
are i cing : i p i American Hoist & Derrick.. 21 70.59 14% 4.1 
SE Ea a ss r0O.90 21 4.3 Hols i i a } 
Natural gas distributor A ow = ie eee 
, a a . a Americé > Assuranc 
Allis (Louis) Co..----------*24 1,00 23 4.3 raga iome Amurance te Š 
Cash Divs. Approx Generators and electric motors 4 nese --------- 10 1.60 94 2.8 
Including % Yield American Aggregates Corp.. 20 120 25% 7 in : ~ i áj 
No Con Exes for Quota- Basedon "Gravel and sand o P i nes aa a EN 
Years Cash ey tert napana American Air Filter Co..---- 27 1.10 264 4.1 materials er 
r 061 - 1061. 1 Filters and miscellaneous heating ics ¢ ‘ 21: 
Divs: Paid F 1961 1961 and ventilating equipment Sea E. (UR). 88 1.30 31% 4.1 
ao American Cement Corp._-_--- 21 0.70 11%% 63 ; ‘ 
Abbotts Dairies, Inc._______- 34 0.53 45 1.2 Manufactures cement and cement ——_ Locker, Class B__. 18 0.30 414 7.1 
Dairy products paint ooo lockers in public ter- 
Abercrombie & Fitch Co.___- 24 0.25 30 0.8 American District Telegraph American Maize Products___. 36 +1.95 78 2.5 
mobail sporting goods eR eee ------- mee menne 58 2.05 120 1.7 Manufactures various corn products 
Abrasive & Metal Products Co. Electric protection services American-Marietta Co... -_- 21 1.00 293 3.4 
Name changed April 1951 to American Dredging Co.___-_-- 79 74.12 102 4.0 Paints, chemicals, resins, metal 
Wakefield Corp. Dredging operations ade nem inks en ona cua 
Acme Electric Corp.__---~~- 22 0.30 25% 1.2 American Druggists terials ae tie ee 
et eee tee een aoe Insurance Co. (Cinc.) a aie 55 3.00 67 4.5 American Motorists Insurance 
electronic and electrical industries ae aida che oman oo C oe 31 70.17 22 0.8 
Acushnet Process Co._____-- _ *24 1.00 23 4.3 druggists only ` iversitied .tneuranes 
Molded rubber products and Golf Amer. Equitable Assurance Amer. Natl. Bank & Trust Co. 
balls Ci ob ee tak oo” 4095-93 41 (Chattanooga) ----------- 45 2.00 75 2.7 
Aetna Casualty & Surety Co. í Fire, marine, multiple peril in- American National Bank and 
ci aa 53 1.25 132 0.9 surance, and allied lines Trust Co. of Chicago 26 6.00 720 0.8 
Casualty, surety, fire and marine g 1 , . eran ‘ 
insurance se oe 91 1.20 55% 22 American National Insurance 
Aetna Insurance (Hartford)_ 89 3.00 113 2.7 foreign shipping; foreign remit- Co. (Galveston) ---------- 37 0.17 12 1.4 
Fire, marine, casualty and surety tances; credit cards American Pipe & Construc’n 24 1.00 38 2.6 
f business. American Felt. Co.__________ 22 0.60 11 5.5 Reinforced concrete pipe-protec- 
f Aetna Life Insurance Co. Manufacturer of wool and syn- tive coatings, plate steel fabrica- 
(Hertford). -. =. =.2=~.~.-=-2. 27 1.45 11834 1.2 thetic fibre felts, fabricated felt tion, construction i 
Life, group, accident, health paste, Sitem. aucnaiis wall sepet American Re-Insurance__--_- 39 mdi 5442, 2.3 
i ing materials, and decorative Diversified insurance 
Agricultural Insurance Co... 97 1.40 33% 4.2 drapery fabrics versifiec on ai 
pirori we- apneapes American Fletcher National American Stamping Co._---_, 24 1.00. 16 
Akron Canton & Youngstown Bank & Trust Co. (Indian- ressed steel parts and stamping 
Railroad Co. -.----------- 15 110 20 5.5 ON EE = PEE 49 2.00 49% 4.0 a Pen’ 6% te Wes. A Clee 


wae Cee t Adjusted for stock dividends, splits, etc 


Continued on page 22 


* Details not complete as to possible longer record. 


* Details not complete as to possible longer record. t Adjusted for stock dividends, splits, etc. 


BANK & INSURANCE STOCKS 


| Specialists in 
OVER-THE-COUNTER SECURITIES CHRISTIANA SECURITIES CO. 
FUND MANAGEMENT SECURITIES ate 


Common 


Inquiries invited in all Unlisted Issues 


Trading Department, L. A. GIBBS, Manager 





LAIRD, BISSELL & MEEDS 


Members: New York Stock Exchange 
American Stock Exchange 


120 BROADWAY, NEW YORK 5, N. Y. 


Telephone BArclay 7-3500 Bell Teletype NY 1-1248-49 


WILMINGTON, DEL. 


PHILADELPHIA, PA. ZURICH, SWITZERLAND 


NEW HAVEN, CONN. 


CORRESPONDENTS 


SCHIRMER, ATHERTON & CO. J. S. STRAUSS & CO. 
Boston, Mass. San Francisco, Calif. 
ROMAN & JOHNSON RUTNER, JACKSON & GRAY, INC, 
Fort Lauderdale, Fla. Los Angeles, Calif. 


JOHNSON, COLEMAN, MANNING & SMITH, INC. 
Charleston, S. C. 


WHITE & CO. 
St. Louis, Mo. 


COOLEY & COMPANY 
Hartford, Conn. 


STEWART MILLER & CO., INC. 
Chicago, Hl. 


HARRY C. DACKERMAN & CO. 
Philadelphia, Pa. 
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Cash Divs. A 
Cash Divs. Approx. Including % Yield 
k t Including % Yield No. Con- Extras for. Quota- Based on r] 
The Over-the-Counter Mar e No. Con- Extras for Quota- Based on secutive 12Mos.to tion Paymts. to 
secutive 12Mos.to tion Paymts. to Years Cash June 30, June 30, June 30, 
t Area Years Cash June 30, June 30, June 30, Divs. Paid 1961 1961 1961 
s Largest Investmen Divs. Paid 1961 "1961" 1961 $ 
i ; : : kers Bond & Mortgage 
Continued from page 21 i Atlantic City Sewerage Co- 38° 100 18 56 Bankers vow of America. 15 040 9% 43 
Cash Divs. Approx. Sewerage service ua y , 
Including % Yield Atlantic Company 16 0.85 22 3.9 Mortgage financing 15 1.50 661 9 
No. Con- Extras for Quota- Based on antic ~ P ion sad oe Bankers Building Corp ‘----- . 72 3 
secutive 12Mos.to tion Paymts. to ont = va age Chicago office building i i 
Years Cash June 30, June 30, “>. Curb eN | 1 Bank Bankers Commercial Corp... 23 2.50 75 3.3 
ae T a aà a waville i 57 1.30 68% 1.9 Automobile and industrial financ- B 
of vacksonville ----------- : la J ing Í i 
Ameritan Steamship Co c» oaa 53 22.00 445 4.9 Auto Finance tea 24 b1.00 25 2 3.9 Bankers & Shippers Insur._- 36 2.40 5814 41 
Freighters on Great Lakes x a - Investments, automobile financing Multiple line insurance 57 1.97 643% 3 B 
American Vitrified Products 14 7088 23% 3. PBa a eg 11 040 7% 52 Bankers Trust Co. N. Y.----- . % 3.1 
Sewer pipe, bricks, tile 150. ¢8 29 e a a sedan Barnett National Bank of u ii 
ee swerence Co. |= i Automobile Banking Corp... 40 067 7⁄4 92 Jacksonville ------------- a72 {1.36 77% 18 
Life insurance Z s 1] Bassett Furniture ndustries B 
Ampco Metal, Inc.----------- 25 045 7% 3.4 Da EE A E a 2 5.0 ae oe ee 27 . 1.00 20% 48 
Bronze alloys and products ba a ta a E, n tioti jomestic lurni- 
Anhėuser Busch Inc.-------- 28 a 50% =» Á eoa NAE., oes 42 1.00 98 1.0 a ee ee 15 0.45 91 4.9 S 
Beer, yeast, corn products è . . etric a tae ate Manufacturing + ae A 74 $ 
Animal Trap Co. of America 24 0.80 13% 6.0 Aste tL. S5 ra a eh 26 +1:37 30% °4.5 nis ahd dapan AA ; 
Large variety of traps i Sadi a asa os ton Baxter Laboratories; łnc..--- 28 0.49 62 0.8 C 
Ansul Chemical Co.._-_-..-- 36 1.00 2s á dianapolis and Lafayette, Indiana, Manufacturers of pħarmaceuticals 3 
Chemical and mechanical mfg. ot and Springfield, Illinois =) 9 Hansie CAT ci <ses-ce~oe 34 1.45 50 2.9 
Apco Mossberg Ce a ae 18 0.10 5 18 B/G Foods, aS te 17 1.00 142 6. Bank holding corporation 9 1.15 751 15 
Tools and wrenches Restaurant chain Beauty Counselors, Inc...---- 27 . /2 5 
w Poa S as, je. - ey = i Badger Paper Mills___~------ 27 6.00 120 5.0 min Ree Cosmetic and toilet | 
uminum smelting Sulphite pulp and per l preparations j 
ion Hess Ce... 17 100 17% 58 Bagley Building Corp.______- 24 0.30 15% 19 Belknap Hardware & eee O C: 
Dairy products, groceries, meats, Detroit real estate Hardware & furniture wholesaler “i z >e 
ete. Baltimore National Bank ____ 256 240 70 3.4 Belmont Iron Works_------- 25 2.00 31 6.5 c 
Arizona Public Service_.-.---.- 41 +0.63 34 1.9 EN LS Se ee ee 31 11.78 97 1.8 ae ad — and erector, 
Electric and gas utility Holding company—banks i ; structural s 
; i d i - i 37 70.73 20% 2.6 i & Stockyards Co. C 
Arkansas-Missouri Power Co. *24 70.99 25 4.0 Se Se ae ani 8 Beit BR & Slockysrds Co. Š 
Electric and gas utility Bank of me Niassa... 28 2.05 585% 3.5 Indianapolis Steckyards Co. Inc. 4 2.00 70 9 ¢ 
Arkansas Western Gas Co..-.. 22 7050 16% 3.0 Motions taken bent aa Bemis Bro. Bag Co....._.... 40 0 9 
Natural gas public utility, produc- 133 ; Manufacturer of paper, textile and 
tion cae trenmuledien Bank an & Equipment 22 +137 931, a — o # À C 
Arrow-Hart & Hegeman Corp. ot oe een Beneficial Corp............. @ 0.70 30 2.3 
ne Oe nan 33 3.00 60 5.0 B oar ae Daria N A 81 160 54% 29 Holding company affiliate of 
Electric wiring devices and con- an o a , -. ‘—-- 26 2.25 5814 38 Beneficial Finance Company i 4 2] 16 
trols Bank of Commerce rehome y 2 Benjamin Franklin Hotel Co. 14 4.00 215 9 C 
Liqueurs Corp.____-_- *16 0.45 1034 4.2 Bank of Commonwea t i Philadelphia hotel 
Aner * qa vadinas p X i (Detroit, Mich.) _________- 24 7458 148 3.1 Berks County Trust Co. on 132 27% 48 
Associated Spring Corp.----- 27 0.55 14%4 3.7 Bank of Delaware___________ 165 205 47 44 (Reading, Pa.)------------ oe alh 4%. c 
Precision mechanical springs; A Berkshire Gas Co.___..._.__.. 39 100 20 5.0 
spring steel t s Bank (The) of New York_-__- 177 14.00 378 3.7 Operating gap public shiit 
Atlanta Gas Light._._--~----- *24 185 53% 3.5 Bank of the Southwest Na- Bessemer Limestone & Ce- . j 
Operating public utility tional Association, Houston 53 71.57 64% 2.4 > A ee te 19 71.19 36 3.3 Cc. 
Atlanta & West Point RR. Co. 20 400 40 10.0 an I | e aa. ont ae nai 74 1.10 1814 6.0 
ee a Including predecessors. = o aard g "Textile manufacturer, Giton ` i conan 
a ee not complete as to possible longer record. b Plus one share Jetferson Standard Life Insurance Co. for each 100 goods; sheeting, ete. vies te 
t Adjusted for stock dividends, splits, etc. shares held. Biddeford & Saco Water Co. 62 5.00 100 5.0 
Operating public utility a 
Bird Machine Co.._..... .... 25 1.50 24 6.3 wt 
Mach | mill 
nied & We. co 36 100 20% 49 
Asphalt shingles, floor covering, 
and paper 
Birmingham Trust National 
Bank (Birmingham, Ala.)_. 16 70.64 51% 1.2 
Black-Clawson Company____ 29 100 22% 4.4 
Makes paper and pulp mill equip- 
ment 
BLY i H & Co.. INC. Black Hills Power & Light... 20 154 38% 4.0 
Operating public utility 
Bloch Brothers Tobacco Co... 50 1.20 20 6.0 
“Mail pouch" chewing tobacco k 
ef OS RES Ce 37 0.80 21 3.8 
> Cent On onset etal Manufacturer of work and play 
g clothes 
$ id i iais Boatmen’'s Natl. Bk. St. Louis 89 3.00 77 3.9 
distributing facilities Boston Insurance Co.________ 87 180 35% 5.1 
through 26 offices Insurance other than life 
s i = 3 oie Bound Brook Water Co._____ 36 0.40 6% 6.2 
Distribution located in principal B weet | g ONT c 5 4.00 60 6 
- : ourbon Stock ards Co.___ 53 . 7 
financial and business amiar atoia 
centers. Boyertown Burial Casket Co. 67 0.90 15 6.0 
Miscellaneous funeral supplies , A 
Bradicy (Milton) Co. _._____ 10 70.97 190 0.5 
Games, toys and educational 
teaching ids : 
Bridgeport Hydraulic Co.____ 70 195 45% 4.3 
Supplies water to several Connec- 
ticut communities 
Beieeel ree .S 29 0.60 12% 4.7 
Metal fabricator 
British-America Assurance 
GORDAN coe a ae 4.30 111 3.9 
Industrials B yg other than life 
. EET. ritish Mortgage & 
Primary Markets Public Utilities TrustCo. (Ont.).-.-...... 83 11.00° 201 3.8 
áa Mortgage loans & trust business 
With Complete Bank and Insurance Brockton Taunton Gas Co.___ 40 108 26 4.2 
. eye . ee Operating pitblic utilitv 
Trading Facilities Municipals BROCKWAY CLASS Co. 
INC. 34 70.79 32%, 2.4 
Glass containers 
@ See Company’s advertisement on page 40. 
Brooklyn Garden Apart- 
n A OSNO 3? 6.00 102 5.9 
Own and operate two Brooklyn 
B ee ae M 35 
rc : Snar * 25 6 341 G.k 
Bonds + Preferred Stocks + Common Stocks Machine  aarpe Mig..-.-... 25 1.20 34% 
Brunswig Drug Co... 27 0.85 19% 4.4 
Wholesale drugs 
Bryn Mawr Trust Co. (Pa.)__ 17 +1.76 51 3.5 
Buchanan Steel Products 1 
Sad beer 8k 1% 3. 
New York + Saw Francisco - Cuicaco +.Los Anceres » SEATTLE PORTLAND Maha aa oka 14 0.20 61⁄2 
Boston » PHILADELPHIA * PITTSBURGH » CLheveLanp » LovuisviLLE + INDIANAPOLIS Buck Creek oil + ee sade aioe 20 0.14 134 8.0 
3 -TuGe oll producer 
Derroir - Minneapouis + Kansas City + Spokane + Tacoma + OaKLAND +: EureKa Buck Hills Falls Co.____ a = 0.60 19 3.2 


PALO ALTO * Hotel in Poconos 


Buckeye Steel Castings Co... 24 1.50 24 6.3 


Production of steel castings 


SACRAMENTO + PASADENA ' San Dieco + San Jose - Fresno + Oxnard 


Burgermcister Brewing Corp. a21 1.00 29 3.4 
Brewing of beer 
* Details not complete as to possible longer record. 


t Adjusted for stock dividends, splits, etc. 
a Including predecessors. 




























































The Over-the-Counter Market 


Cash Divs. App-ox. 
Including % Yield 
No. Con- Extras før Quota- Based cn 
secutive- 12 Mos. to tion- Paymis. to 
Years Cash June30, June 30, June 30, 
Divs. Paid 1961 1961 1961 


$ 
a nee 14 1.10 23 4.8 
Mfrs. boilers, radiators. green- 
houses and warm. air furnaces 
Business Men’s Assurance Co. 
OPAMI anann 28 70.28 70 0.4 
Life, accident and health insur- 
ance 
Butler Manufacturing Co.____ 23 240 39% 6.1 


Metal products 
Calaveras Land & Timber 


SE a, aa ee a ae 18 2.00 24% 8.2 
California timber lands 
California Bank (Los Ang.) 
Merged Feb. 1961 under name of 
United California Bank. Stock- 
holders received 1'4 shares for 
each one held. 


California Oregon Power... 19 1.60 54 3.0 
Operating public utility 

California-Pacific Utilities... 18 0.90 22 4.1 
Operating public utility 

California Portland Cement. 51 5.00 147 3.4 


Cement and lime products 
CALIFORNIA WATER 
SERVICE CO. 29 1.29 25% 4.7 


public utility-water 
@ See Company’s advertisement on page 37. 
CALIFORNIA WATER & 
TELEPHONE CO. 25 1.36 3654 3.7 


Operating public utility 
@ See Company’s advertisement on page 32. 


California-Western States 
Life -Insurance’ Co:__.... 23 +0.73 77 0.9 


Life, accident & health insurance 


Campbcll Taggart Associated 


POE, BGs nedeoccece *15 1.25 27% 4.5 
Bakery chain 
COON SEE Cam 28 0.40 814 4.7 


Operation retail shoe stores and 
manufacturing of shves 


Carelina Telephone and Tele- j3 
graph COMOR- -222a 61 1.60 45% 3.5 


Operates telephone exchanges 
* Details not complete as to possible longer record. 
+ Adjusted for stock dividends, splits, etc. 


— Largest Investment Area 
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Cash Divs. 
Including 
No. Con- Extras ior Quota- 
secutive 12 Mos. to tion 
Years Cash June 30, June 90, 
Divs. Paid 1961 1961 
$ 


Carpenter Paper Co. 
«acquired in Mer. 196i by Cham- 
picn Paper & Fibre Ce. Basis: 
1.825 suares fer each chare held. 


Carter (William) Co... ___ 47 9.00 380 
Underwear 

Carthage Mills, Inc.--------- 21 1.20 . 20 
Felt base floor coverings 

Cascades Plywood Corp.__..- 14 100 28% 
Plywood 


Cavalier Apartments Corp... 19 ¢1.25 18 
Owning and operating apartment 
house (Washington, D. C.) 


Cedar Point Field Trust, ctfs. 11 0.44 41, 
Texas oil wells 
Central Bank & Trust Co. 
fo ee ae *15 +0.77 22% 
Central Coal & Coke Corp... 14 1.25 34 


Leases mines on royalty basis 


Central Cold Storage Co.___ 27 1.75 44 
Refrigeration 

Central Lilinois Electric & 
C O aa aa 29 1.44 49 
Operating public utility 

Central Indiana Gas Co.____- 19 1.46 305% 


Natural gas public utility 

Central Louisiana Electric Co. 21 0.80 18% 
Electric, gas and water utility 

Central Maine Power Co._-_- 26 +0.98 33 
Public electric utility 


Central National Bank of 


CE po a en aw 20 200 59% 
Central National Bank & 

Trust Co. (Des Moines)___. 24 5.00 215 
Ceniral-Penn National Bank 

(Philadelphia)  -..... --- 133 2.30 52 
Central Steel & Wire Co.___- 19 3.00 65 


Metal processing and distribution 


CENTRAL TELEPHONE CO. 16 70.87 29 


Telephone service 
@ See Company’s advertisement on page 36. 


Central Trust Co. (Cinn.).-_. 24 72.93 97 

Central Vermont Public 
oa. ko, TEE 18 108 21% 
Electric and gas utility 

Cam Wig Cae. .........-. 26 0.30 61% 


Investment trust 


Chain Store Real Estate Trust 24 6.75 80 
Ownership and rental of improved 
real estate 


* Details not complete as to possible longer record. 
+ Adjustcid for stock dividends, splits, etc 
c Pius $20 distribution out of capital surplus. 


Approx. 
% y ield 
Based on 
Paymts. to 
June 30, 
1961 


2.4 
6.0 
3.5 
6.9 


9.8 


2.9 
48 
4.4 
3.0 


3.4 
2.3 


4.4 
4.6 


3.0 


3.0 
5.0 
4.6 
8.4 


No. Con- 


(1459) 23 


Cash Divs. Approx. 
Including % Yield 
Extras for Quota- Based on 


secutive 12Mos.te tion Paymts. to 
Years Cash June 30, June 30, Jjune 30, 


Divs. Paid 


Chambersburg Engincering.. 24 


Forging hammers, hydraulic 


presses 
Chance (A. B.) Co........... 26 


Manufacturing products for Utility 
Line Construction & Maintenance 


Charleston Natl. Bk (W. Va.) 25 


Charleston Transit Co._..____ 21 
W. Va. bus operations 

Chase Manhattan Bank_....- 113 

Chatham Manufacturing Co., 
I ON aa maaa 27 


Blankets, apparel cloth, upholstery 
and sales yarns 


Chemical Bank New York 


TOE AE aa aAA all2 
Chenango & Unadilla 
Telephone Corp. ___._.__.... 35 


Operating telephone company 
Chicago, Burlington & 

Quincy BR. Co........_... 99 

Midwest carrier 
Chicago City Bk. & Trust Co. 26 
Chicago Mill and Lumber____ 21 


Wood and corrugated boxes, lum- 
ber, crude oll 


Chicago Molded Products 


Re ae Be 22 
Plastic molders 
Chicago Title & Trust Co._.. 26 
te ee a 24 


Publisher of business magazines 


China Grove Cotton Mills Co. 37 


Combed yarn manufacturer 


Christiana Secur. Co..____-- *35 
Holding company 
Churchill Downs, Inc.____--- 10 


“Kentucky Derby” 
Citizens Commercial & Sav- 
ings Bank (Flint, Mich.) 26 
Citizens Fidelity Bank & Tr. 


1961 1961 1961 
$ 


0.50 15 3.3 


1.00 18% 5.4 


2.00 56 3.6 

4.00 47 8.5 
k2.45 77% 3 

0.16 4 4.0 


1.35 27 5.0 
7.50 143 5.2 
5.00 110 4.5 
125 21% 58 
0.40 9% 42 
5.50 123 4.5 

40.98 36 2.7 
2.50 48% 5.2 

46.30 185 3.4 
130 18% 7.1 
217 71 3.1 


OOT i ia ewes *42 1.60 4314 3.7 
Citizens National Bank 

eS s osannnamnmti 67 1.60 57 2.8 
Citizens & Southern National 

Bank (Savannah) ------~-- 56 1.80 70'S 2.6 

* Details not complete as to possible longer record. 


+ Adjustea for stock dividends, splits, éte 


a Including predecessors 
k Plus 4% stock dividend. 


Continued on page 24 








Members New York Security Dealers Association 





Mackie, 


ING. siw ror 


Direct Wires to 


Burton J. Vincent & Co. 
Chicago 


Saunders, Stiver & Co. 
Cleveland 


Evans MaecCormack & Co. 
Los Angeles 


Walter C. Gorey Co. 
San Francisco 
Stifel, Nicolaus & Company, Incorporated 


St. Louis 


Warner, Jennings, Mandel & Longstreth 
Philadelphia 


Jones, Kreeger & Co. 
Washington 
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24 (1460) 
Cash Divs. App-ox 
Cash Divs. Approx. including Arpon 
te M k t Including % Yield fi: Cob o OAE A o 
e ver-t e- oun r ar e No. Con- Extras for Quota- Based on secutive 12 Mos. to tion Paymts. to 
secutive 12 Mos. to tion Paymts. to 


Years Cash June 30, June 30, June 30 Years Cash June 30, June 30, June 30, 
ears Cas ne 30, ne 30, b 


— Largest Investment Area 


Divs. Paid 1961 1961 
Divs. Paid K i 1961 1961 ivs. Pai $ 6 1961 
P.._---------- 35 240 97% 25 
Continued from page 23 Commonwealth Life Insur- Cru i Poeet: 
Tacloding A Yield ance Co. (Ky )----.-----.. 20 0.22 39% 06 Cumberland Gas Corp. ------ 14 0.10 3% 3.1 
Extras - Based Life Insurance (no accident & Operating public utility ` 
cane 12 Mos. to “i Papas. t0 health) c Cummins Engine Co.-------- 13 +0.59 67 0.9 
Years Cash June 30, June 30, June 30, Commonwealth Telephone Co. Vy, 38 Diesel and gas engines 
Divs. Paid 1961 1961 1961 O PES sasinen 10 1.00 26% . Curlee Clothing Co. -------- 22 0.80 16% 48 
Telephone. service Men’s suits and overcoats 

Citizens & Southern National Commonwealth Trust Co. of Dahlstrom Manufacturing Co. 19 0.80 14% 54 
Bank of S. C. (Charleston) 33 {240 79% 2.46 IIE 6.6 50c—- dpm aen 59 1.20 49 2.4 Doors, mouldings, cabinets . 

Citizens Utilities Co., Cl. B.. 23 0.58 27% 2.1 Community Hotel Co. (Pa.).. 14 450 80 5.6 Dallas Transit Co.-- s 19 035. 14 25 

, York, Pa., hotel Local transit fac i 

City National Bank & Tr. Co. Concord Elect. (New Eng.)_. 56 240 47 5.1 Darling (L. e Cohan 14 0.50 12 42 
E E a aeaa 20 3.00 117 2.6 c wot) ta 13 +059 17 ó on a, mo 25 035 14⁄4 25 
; . eJy £000... oe eee www t Vot on een an t „Dt ot 

City Nat. Bank & Trust Co. “Top entrenan of band in- Ton steel & aluminum castings 
(Columbus, Ohio) -------- 26 1.00 40 2.5 struments í De Bardelebon Coal Corp.--- 13 6.00 135 4.4 

City National Bank & Tr. Co. e Connecticut General Life i Bituminous coal ; ü i bad 
“|e — EE pata *33 0.80 621 1.3 __—_——" anM 83 1.25 229 0.5 De Laval Steam Turbine Co. 10 0.9 26 3.5 

City Title Insurance Co... 25 0.40 815 4.7 Life, accident and health insur- Turbines, pumps, etc. 

Title insurance ance (group and individual) i Decker Nut Manufacturing 
City Trust Co. (Bridgeport, Connecticut Bank & Tr. Co.147 e ar ae o ae 15 0.20 3%, 53 
Ca ae Connecticut Light & Power. 39 2 . Manufacturer of cold headed in- 

Cleveland Trencher Co. 13 O00 S% 89 Operating public wiuy dustrial fasteners ee 
Manufacturer of mechanical __ , Connecticut National Bank Del Monte Properties Co... 16 3.00 5 3.5 
trench excavators (Bridgeport, Conn.) -__---- *20 0.875 17% 5.1 Real aa i Bai Ca 64 200 33% £60 

Cleveland Trust Co.__--.--.- 25 75.70 375 1.5 Connecticut Printers, Inc.__-- 81 2.00 55 3.6 Delaware ‘ aire bers 2. 

Cleveland Union Stock Yards c E nS i ka z 13 Delta Electric Co R.R. 25 0.55 8 69 

a a 5 i 5. SN E E ‘ YW : hese ern be oe ae 
Gperttes Hesiod ard So 03o 9 BE “Omet ie aoi g warhonsag o rand lanterne, and Gale , ipe 
i i onsolidate r oods Co._ 3. 3. e : Tal 95 5 95 
ae 37 LSS S0 5.2 n DePartment store chain - Be. ab TE 7a an eeFarm eguDment oo n 25 0.50 20 5 
: 4 (s c p 12 R i £ $ O., 
“tan ee tiie Ee ana lg = A e va Consolidated Freightways,Inc. 10 0.10 9 1.1 a, ee ae i$ 150 47 3.2 
i p BMioter freieme = a e aA a a’ a” M aaa 

Collyer Insulated Wire--.---- 43 0.75 24% 3.1 Consolidated Naval Stores Co. ý n puna, 5 el 
Manufacturer of insulated wire Name changed in March 1961 to e 74 +113 391, Så 
and cable Consolidated Financial Corp. ) National Bank ----------- ! pide 99 74 9. 

Comoe: Stores.............. 20 0.70 1815 3.8 Consolidated Rendering Co.. 26 1.20 1834 6.4 Detrex Chemical Industries, $ k 
Retail food stores in Southeast Tallow, grease, meat scrap, fer- I e aa ra *14 0.60 1434 4.1 
and Midwest c i Wate ang mga p z a aty 29 Chemicals, equipment and ultra- 

-Crait Products, inc... /, onsol. ater wr. aper i 2 of sonics 2: ae ms 

a —_ na FA > gii n m Manufactures paper and paper Detroit Aluminum & Brass.. *15 0.75 13 5.8 

ducts Bearings and bushings 

Colorado Central Power Co... 27 0.91 46 2.0 PoS -s mamam Water Co._..._.._- 10 +1.14 30 38 t Meni & Trust Co... 26 215 58% 3.7 
Sudesh Sulaedtite Gua Co. aana Lif | Detroit & Canada Tunnel... 20 100 17% 58 

Colorado Interstate Gas Co... 26 125 40Y 3.1 Continental American Life Oo d tes international 
Natural gas transmission k Insurance Co. (Del.)------ *36 T135 60 2.3 tunnel = windsor i A + i9 T gii ia 

Colorado Milling & Elevator 16 140 23% 60 Participating life x Detroit International Bridge- ` Be 

r f Continental Assurance + Se 48 +0.80 164 0.5 Operates bridge to Windsor 
caine or Sisco op gms nina Life, accident and health Detroit Mortgage & Realty kafa 

Commerce Trust Co. Continental Casualty Co.---- 27 71.20 106 1.1 Co. anna nnn 22 0.13 2% 55 
pees Ga yer 2 à 3, Diversified insurance i eal estate financing i 

a mer i ekir Bank P DnA: Continental Illinois National Deport es a nati æ Pee 8 
WN hvill ) 45 1 y Bank and- Frust Co. of Diamond Portland Cement 
ee cdr sa W h 2s CS: iiaia 26 400 144% 28 uona muran eT. 

TSE SINE Corp... 13 0.60 14 4.3 County Trust (White Plains) *57 70.48 4614 1.0 a ian eat rea ter nm 

i Cowles Chemical Co. ------- 22 0.60 +32 1.9 yee = 

eee Sner & Stomp. 26 10.79 14% 54 Mfg. industrial chemicals Dickey (W. S.) Clay Mfg. Co. 25 140 45% 3.1 
oil equipment and forgings Craddock-Terry Shoe Corp.. 21 1.00 19 5.3 Sewer and culvert pipes, tiles l 

Commercial Trust Co. of New Shoe manufacturer Dictaphone Corp. ---------- 35 +129 36% 35 
Jersey (Jersey City)___..__ 56 71.70 45 3.8 Crompton & Knowles Corp.. 29 1.05 . 33% .32 Manutacium ant male, of Theta, 

= ne, . 

Commonwealth Land Title pany he pone Rage Ny „> transcribing machines 
ya ise n cap sees 16 3.30 66 5.0 Crown Life Insurance Co.___ 38 +1.65 25 6.6 Discount Corp. of New York 42 22.00 295 7.5 

tie insurance Life, accident and sickness; also Dealers in U. S. Treasury securi- 

5 ee annuities ties and bankers acceptances 
* Details not let t ibl - PE e — 

FAU ter chee dividends’ splits, = — * Details not complete as to possible longer record. * Details not complete as to possible longer record. 


a Including predecessors. 


+ Adjusted for stock dividends, splits, etc. t Adjusted for stock dividends, splits, etc 


Offering Banks, Brokers, Dealers, and Financial Institutions 


A 
“ONE STOP” INVESTMENT SERVICE 


We provide primary market facilities in one of the most com- 
prehensive schedules of Government, Municipal and Corporate 
bonds, stocks, and foreign securities traded over-the-counter. 


Communications 


KEYED to people's needs 


The Pacific Northwest continues to be one of the 
fastest growing areas in the country. West Coast 
Telephone Company now serves approximately 
190,000 telephones in certain parts of this area. 
Total plant investment now exceeds $85,000,000, 


The benefits of 40 years of experience as an investment dealer, 
a coast to coast private wire system, and extensive foreign 
communications and contacts are available to our customers 


through the medium of a single telephone or cable communi- 
cation. 


NEW YORK HANSEATIC CORPORATION 


Established 1920 
Associate Member American Stock Exchange 


which represents an increase of nearly 100 per 
cent during the past five years. Modern, efficient 
methods and equipment are important factors 
contributing to the Company’s position as 11th 
largest of the 3,300 Independent telephone com- 
panies in the nation, 


120 BROADWAY œ 
Telephone: WOrth 4-2300 


BOSTON ° CHICAGO e 


NEW YORK 5, N. Y. 
Teletype: NY 1-40-1-2 


PHILADELPHIA e SAN FRANCISCO 


s Direct Private Wires to 
Atlanta, Boston, Chicago, Cleveland, Dallas, Houston, Los Angeles, Louisville, 
New Haven, Philadelphia, Pittsburgh, Portland, Ore., Providence, 
San Antonio, San Francisco, Toronto, Canada 





WEST COAST TELEPHONE COMPANY 


300 Montgomery Street - San Francisco, California 
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Cash Divs. Approx. ; 
The Over-the-Counter Market including Tie tom. sores 
No. Con- ye for Quota- gun on No. Con- Extras for Quota- Based on 
aF ti os. to ti ts. i 
Largest Investment Area years Cash dune 30, June 30, “June 30, r E E 
Divs. Paid ua 1961 1961 Divs. Paid 1961 1961 ` 1961 
Cash Divs. Approx. 
including «Yield Edison Sault Electric Co.---- 26 0.90 18% 48 Fafnir Bearing Co 49 2.00 57% 35 
No. Con- Extras for Quota- Based on Electric utility Manufacturer of bali bearings — . 2 u 
Yous Cash a June =3 ae Na El Paso Bene COcnscaccnes 33 70.59 28 2.1 Fairfield County Trust Co. 
Divs. Pai , ee , ublic utility Stamford, Conn.) —__- 
‘ ee eee El Paso Natl. Bank (Texas).. 36 42.22 55 4.0 vols Bias dka Ga Poean: A n 3% oz 
Dixon (Joseph) Crucible Co. 24 130 28% 46 aiaorene Kose & Rubber Co... 22 140 37% 3.7 P Operating public utility : : 
- E ubbe os Rå : 
5 products ee Sa Electrical Products Consol... 26 110 24% 45 soe ikea Gu ak = pice Nae se 
obbs Houses, Inc.__________ 15 +049 281 1.7 Electrical signs Fate-Root-Heath Co. .._____ 2 
Restaurant and airline catering , Electro Refractories & Abra- Manufactures diesel locomotives, 1 0.95 19 
nee Savings & Trust Co. sives Corp._.....-----..-.- 27 70.59 13 4.5 Saou eae oP aie aad eo 
oO I ia t Manufactu f bles, ref 
plkoungstown) ------.----- 21 115 40, 29 anatase T Faultless Rubber ----------- 36 120 18 6 
y . R.) ons Co. 5 vo.: 934 1.0 Elizabetht C lidated Miscel. rubber goods, sponges 
Largest commercial printer fm _ ae eee Fed B 
United States NN a ee cad. 68 1.90 62 3.1 ederal Bake Shops, Inc... 23 040 %7% 5 
I r a a +928 150 70 21 Natural gas distributing utility Fed - l ‘Chemi bake shops 
Household specialty chemicals Elizabethtown Water Co. "an sal d eo y 1961 b 
DDE Oioi 22 200 48% 4.1 Consolidated (N. J.) National Distillers & Chemical 
eee oring projects, marine ee an ne under name o > agg tesa od new ray 
b com e 
Drexel Enterprises, Inc. -___- *25 180 48% 3.7 kalise. Foboivod TA Seine tec Fed. Compress & ‘Warehouse 35 1.50 293%, 5.0 
Formerly Drexel Furniture Co. each share held. i Cotton compress and warehousing ` i í 
Name changed in Dec. 1960 Emhart Manufacturing Co.... 15 7166 81% 2.0 Federal Insurance Co. ~~~ 59 +0.98 70% 14 
anufacturer Gi indust hi 
Drovers Natl. Bk. (Chicago). 78 {089 27% 32 Empire State Oil... ...._-- 14 040 18 E aE TN 
Ducommun Metals & Supply 26 1.00- -22 4.5 Oil production and refining 
Distributors of metals, toels and Empire Trust Co. (N. Y.)--- 55 42.91 335 0.9 i Pr 
industrial supplies Employers Casualty Co. 37 100 28% 35 Over-The-Counter Consecutive Cash Dividend 
Duff-Norton Co,___-------.- 71 1.50 28 5.4 Fire and Casualty Insurance = E ’ P F . 
Industrial jacks and lifting equip- Employers Group Associates. 31 140 52% _ 2.7 ayers From 5 to 10 Years Appear in the 
ment i d í i S d Table Starti P 40 
ia 3 Diversified insurance econ apie arting on age ° 
Dun & Bradstreet Inc._______ 28 (1.13 5834 1.9 Employers Reinsurance Corp 47 1.85 64 29 
Crean aa marketing reports and Multiple line reinsurance : : i 
publications À Equitable Trust Co. (Balt.) 46 70.96 90 1.1 
Duncan Electric Co., Class B. 23 100 24% «4.1 T i : de 121/ ' Federal Screw Work 2 Y, 
ae Per 27 7039 15% 25 ey ps gree eaea ME. T A E Cold headed pre@ects and screws te ee 
PO CR ch aeclaccuwcoccs 26 130 25% 5.0 Erie & Kalamazoo RR.. 112 3.00 46 6.5 Federal Sign & Signal Corp. 13 {0.79 22 3.6 
Corrosion resistant equipment Leased by New York Central Electric signs, sirens, lights, traf- 
MD IE ossia 20 0.20 1914 1.0 Erlanger Mills Corp 15 0.80 18 44 fic and highway signs 
Oil and gas production Textile holding and operating co. Federated Publications, Inc.. 26 2.00 41 4.9 
i m ~ / Michigan newspapers 
Eastern Racing Assn._------- 20 0.30 534 5.2 Erwin Mills, Inc.___--------- 36 0.80 12% 6.5 Federation Bank and Trust 
Suffolk Downs Textile mills 
Eastern Utilities Associates__ 33 220 4234 5.1 a 50 d150 19 7.9 Co. (New York)---------- 25 1.50 41 3.7 
Holding company, New England Water power to mills Fidelity & Deposit Co. of 
ublic utilities ` Exeter & Hampton Electric DORDON oea 27 ł1.85 59 3.1 
p = : 21 Compan 53 2.60 48 5.4 Diversified insurance 
RT SEa, Sa e: ear i Operating public utility = À n Fidelity-Philadelphia Trust_. 96 2.50 64% 39 
Ecuadorian Corp., Ltd. | Exeter Sianufaeturing ae 1.00 50 2.0 Fidelity Union Tr. (Newark) 69 {2.81 82% 3.4 
A aair 23 7096 9% 9.8 oe ae ee ee 5 Fifth Third Union Trust Co. 
Holding co.—brewing interests eg een rr Rage ae pres a 27 ł109 35 3.1 gg ri 24 $2.18 68 3.2 
Edgewater Steel CRs nanan 39 300 44 6.8 and magnetic separators Fifty Associates (Boston)...-*15 50.00 1430 35 
ae, E oba diae ani Faber Coe & Gregg, Inc..--- 27 340 58 5.9 __ ee ee ee 


Tobacco wholesaler * Details not complete as to possible longer record. 


t Adjusted for stock dividends, splits, etc. 
Continued on page 26 


forgings 





n Details not complete as to possible longer record. 
t Adjusted for stock dividends, splits, etc. 


t Adjusted for stock dividends, splits, etc. 
d Plus $25.00 special dividend. 








We Make Markets in Over the Counter Securities 


Private Wires to: 
Budd & Co., Inc. 
Wm. A. Faller & Co. 
J. N. Russell & Co., Inc. 


For Banks, Brokers 
Dealers & Financial 


Dallas Union Securities Company 
Lowell, Murphy & Company, Inc. 
Baker, Simonds & Co. 
Grand Rapids ing and Company 
Hartford Coburn & Middlebrook, Inc. 
A. G. Edwards & Sons 
Kansas City, Mo.__Barret, Fitch, North & Co., Inc. 
Kansas City, Mo _H. O. Peet & Co. 
Los Angeles Currier & Carlsen, Incorporated 
Louisville The Kentucky Company 
Minneapolis Piper, Jaffray & Hopwood 
Philadelphia H. A. Riecke & Co., Inc. 
a Arthurs, Lestrange & Co. 
Portland, Oregon Black & Co., Inc. 
Salt Lake City Edward L. Barton & Co. 
San Antonio Dewar, Robertson & Pancoast 
San Francisco 
St. Louis Fusz-Schmelzle & Co., Inc. 
Washington, D. C. 
Rouse, Brewer, Becker & Bryant, Inc. 


Institutions 


Your Orders Invited 


Inquiries Invited on 
the Purchase or Sale of 


Large Blocks of Stocks 


TROSTER, SINGER & CoO. 


Members: New York Security Dealers Association 


74 Trinity Place, New York 6, N. Y. 


Telephone HAnover 2-2400 Teletype NY 1-376; 377; 378 
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The Over-the-Counter Market 
— Largest Investment Area 


Continued from page 25 


26 (1462) 


bonds, although large, neverthe- 
less does give the buyer an oppor- 
tunity to pick and choose issues 
while at the same time a yield is 
obtained which is very desirable. 


Our Reporter on 


GOVERNMENTS 


























It seems as though the saying that Cash Divs. Appox. 
where the supply is, is where the Including % Yield 
BY JOHN T. CHIPPENDALE, JR. bargains are, may be true or will ee aoe oe oe 
be so soon as far as the tax- Years Cash June 30, June 30, ine 30, 
exempt bonds are concerned. Divs. Paid n 1961 1961 
The corporate ark à ; 
In spite of the opinions among The Treasury successfully of- vi a iad RTR ee Finance Co. of Pennsylvania 32 2.40 54 4.4 
money market specialists that fered $2 billions of 34% notes due ferings, seems to be in better aeni Paana gee Se C 53 1.90 1 
short-term interest rates should May 15, 1963 at 99% to yield shape thas it has been for some sieomen eae ee ae ; 68% 2.8 
advance moderately for the bal- 3.33% in the second phase of its time. The interest of institutional First Bakar Nak: Bk. (Nashv.) 23 1.11 34% 3.2 
ance of the year because of the new money raising operations. jnvestors in the corporate bond First Bank Stock Corp._----- 32 2.00 61% 32 
need for funds for not only normal There is one more step to be taken market is growing in spite of the Minik kehing Saabin 
= a but re in this operation. modest downtrend which has First Bank & aon Co. we 128 86 
SPONS PURS oe 6 eS $ taken place in yields of these se- (Gouth Bend)... icenc<o<c« a 4.0 
very large demand for the most Growing Demand for Bonds curities. This is due in part to the First Boston Corp.__--------- 23 4.75 78% 54 
liquid Treasury issues. And the The action of the capital market beliefs that the future emissions Investment banking | 
Government will most likely con- appears to indicate that more in- of corporate bonds will not be First Camden National Bank 
tinue to make available the obli- stitutional funds are being in- heavy and, with funds more plen- & Trust Co. (N. J.).------- 16 +099 46% 21 
gations which will take care of vested in bonds. The purchases of tify] for the purchase of fixed in- First City Natl. Bk. (Houston) 28 1.25 41 3.0 
this demand. corporate bonds by investors con- come bearing obligations, these First Natl. Bank of Akron__. 22 +0.97 60 1.6 
The longer end of the Govern- tinues to expand while at the issues should continue to attract First Natl. Bank of. Atlanta.. 95 1.53 59 2.6 
ment list appears to be not only “@m¢ time commitments in tax- investors as long as the yield does First Natl. Bank (Baltimore)155 11.67 54 3.1 
holding its own, but it is also exempt obligations are being made. not go down too much. Also, a First Natl. Bank (Birming.)- 18 711.14 53% 2.1 
showing signs of wanting to do in larger volume by those who more stable economy with a First Natl. Bank of Boston...177 3.00 86 3.5 
-. have need for tax protection. It is yearly growth th i First Natl. Bank (Chicago)-- 26 71.40 84% 1.7 
better. It seems as though quota . ; y y growth that does not bring e x 
tions of Government bonds are evident that not a few capital with it inflationary pressu res First Natl. Bank of Cinn toaee 98 71.80 6012 3.0 
still attractive enough to appeal market observers are of the opin- should not have an unfavorable First Natl. Bank of Dallas___. 86 150 57% 26 
to those institutional investors 10" that the sizeable supply of tax- influence on the market for fixed First Natl. Bank of Denver_. “44 7.00 215 3.3 
; ineome bearing iss Š irst National Bank of For 
who are looking for a satisfactory much larger for the foreseeable ee Sa S E ic ane a ea A 
ield with safety of principal. arger. porate bonds. CE an Sabor mln nn meee g Pes 
Ta tke rarahi sanotun future in spite of the knowledge First Natl. Bank (Jersey City) 97 7134 33% 40 
Gaiek tome given to recent new that the November elections could Treasury Bonds Actirg Well First Natl. Bank (K. C.)----- 71 71.83 116 1.6 
corporate bond offerings did not eventually add to the new offer- The Government bond market, First Natl. Bank of Memphis 66 1.40 42 3.3 
have an adverse influence on the ings of these tax sheltered issues. in the opinion of most money mar- First Natl. Bank (Miami)---- 58 1.60 69 2.3 
most distant Government issues. The current supply of tax-exempt a is digesting the re- == teat poche weer desig = = i = 
unding 3%s in a satisfactory irst Natl. Ban maha)-.. 2 
manner. To be sure there have First Natl. Bank of Oregon.. 90 2.03 6214 3.2 
been some sales of these bonds First Natl. Bank of Passaic = 
but, by and large, they have County (Paterson, N. J.) 96 73.18 86 3.7 
moved into. what is generally First Natl. Bank (St. Louis)_. 43 3.00. 764% 3.9 
known as strong hands. In addi- First National Bank of 
tion, it appears as though the be- Shreveport, La....----.--- 7 isa p+ a8 
` lief is gaining that there will be First Natl. Bank (Wichita).-.- 2.00 4i 2. 
reasons no additi ity) 3: 0 35% | 
additions to the supply of long- First Natl. Bk. T. (Okla. City) 33 100 35'%2 28 
term Government bonds bv either First National Bank and 
for trading regular refundings or for new Trust Co. (Tulse) ......... 23 140 40% 3.5 
with $ money raising purposes. First National City Bank of g $ . 
dd b It seems that, for the foreseeable once darang m ---------- ne- sae WP- as 
: : irst National Exchange 
Kidder, Peabody iue the ony way in whim tne Bipank of Roanoke... 79 1146 46% 3I 
ury bonds will be added to will First National Trust & Sav- 26 100 42% 24 
earan the medium of forward san ee ae of oe oe - ' 
. . -+ refunding. operations such as the inst New faven Nationa + ‘ 
A major name in the underwriting field =. which was completed just a E asan ------------- on ca = E 
: bar k irs >, ae s -a 7 : 
ae eee Paes cone ot ae 
proved to be very helpful, not p7 Co Phils Banking & 133 2.25 5815 3.8 
A la rge, expe- only for the Treasury but also for Trust Co. (Phi a.) TE g a 86 1.90 54 3.5 
: d Tradi those who took advantage of these First Trenton National Bank 5 > 
rience radaing exchanges. Probably the next ane First Western Bank & Trust 
Department of the advance refunding opera- a, (San Francisco) 
tions to be undertaken by the of United California Bank, Stock 
Treasury will be a junior one in _exchangeď share-for-share. ; i s 
which some of the real short-term FEchbug Gas & Elec. Light_ 102 3.00 58% 5.1 
: x a à ri] `s as and electric company 
Aetio primary trading markets in Sen just oo ae the Florida National Bank 
a wide range of common stocks, ae (Jacksonville) ------------ 25 0.70 42 1.7 
corporate bonds, preferred stocks Demand From Pension Funds ee ee ee 
d ibl . a The demand for long Govern- Fioiide Tolrohone Go 1A 20 1.00 281% 35 
and convertible securities ment bonds still comes mainly iw s E oe 
from pension funds, with the for- Foote Bros. Gear & Machine— 
mer being much more important as EER 21 0.50 9% 5.4 
= these commitments as they auenien. and _lndaceets gears, 
j ave been for : i D smissions, chain, etc. 
A wire system to 31 offices and aandaa Wada taae one. Jope- Foste- Burt Co. -s z 2i 32 0.10 13% 0.7 
correspondents coast to coast some of the private pension funds aaa” + Saas pecans 
for broad dealer and institution- have been making purchaes of se- Forbes & Wallace, Inc., Cl. B 25 1.75 27 6.5 
| t | t lected long Governments from the Dept. store, Springfield, Mass. P 
al coveraąge—at less cos proceeds of the sale of near-term Fort Wayne National Bank ‘ 
Treasuries. « ee U ee ~ za n 27 
à . i ppa . “ t. Worth National Bank___- 00 27% 2. 
Long experience in handling large ieee a 2 reports. the 31⁄2s of Fort Worthi Transit Co.. 13 040 7% 54 
blocks without disturbing existin othe ene ka mgro pt aar Fort Worth bus service 
g & the Treasury bonds in which most Fostoria Corp. 22 1.00 20 5.0 
street markets of these purchases have been Industrial lighting units ——— 
made. The 3%s of 1978/83 have Fourth Natl. Bank and Trust 
pine hed . modest amount of at- Ce ne *36 +0.78 41% 1.9 
raction for certain of these Fownes Brothers & Co. 14 70.19 13 1.5 
Overseas offices in buyers. Se rt En. 
` TERT E iaee 19 70.95 29% £32 
sangon ane ain Forms Investment Co. $ nya of oil, air, fuel and 
INDEP Bu ranco Wyoming Oil Co..___ 25 1.00 25% 3.9 
Hong Kong K.B eee mo ee oil piedaetion, sapleretion and 
. Brutton is conducting a securi- development 
ties business from offices at 1012 vo Camert)-Gueuther ‘in vie ae ae 
i . aw, inc. . i ee ad E . ve 
No matter what your trading problem may be, our Aumeee vader tee tite, seme: of Professional advertising agency 
ai , ware, , Investments & Funds Distribu- Franklin Life Insurance Co... 20 +0.40 102% 0.4 
experience can help. Call or write David D. Lynch, tors. pelaa insurance 
- riedman (Louis) Realty Co. 14 0.45 20 2.3 
Manager, Dealer Relations Department. Disda SO Korian Mew York City ri aaa T : 
Á P- | Frontier Refining Co,_______- 15 70.27 17% 15 
BOSTON, Mass. — The Decker Petroleum production, refiring 
oO and marketi 
i 9 © Corporation has been formed with Full By nt ty . . e . f 
X ; bites 4k Aki- erent os h uller Brush Co., Class A... 39 6.00 148% 4.0 
ounded 18 lembers New York, American, Boston, x , P. Sty to Brushes 
Philadelphia- Baltimore, Midwest and Pacific Coast ©™8#8* ™ a securities business. Fulton Market Cold Storage_ 31 0.75 10% 7.2 











Stock Exchanges e 17 Wall Street, New York 5 e Boston 


Philadetphia Chicago 


Los Angeles San Francisco 


Officers are Charles L. Peirson, 
President, and Stanley D. Brad- 
way, Treasurer. 


Refrigerated warehousing 


a Including. predecessors. 


E Details not complete as to possible longer record 
t Adjusted for stock dividends, splits, oer 
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The Over-the-Counter Market aie Sc = sree 
No. Con- Extras for Quota- Based on No. Con- J 
E t I t t A secutive 12 Mos. to tion Paymts. to eniin ae = jae ka 
arges nves men rea — Casn June 30, June 30, June 30, Years Cash June 30, June 30; June 30, 
ivs. Paid 1961 1961 1961 Divs. Paid 1961 1961 1961 
Cash Divs. Approx. ` $ $ 
Including % Yield Hamilton Mfg.....-.-..--..- 22 1.00 21 4.8 Holyoke Water Power Co.__. 91 140 55 2.5 
No. Con- Extras for Quota- Basedoon Home laundry appliances, and Electric and hydraulic power, in- : F — 
a s as tion Paymts. to professional furniture : dustrial steam and real estate 
Divs. Paid 196i onean aa” Hamilton National Bank Home Finance Group, Inc.._. 13 0.40 934 4.1 
$ (Chattanooga, Term.) 2... *56 +1.79 80 92 Holding company—auto financing 
Fulton Natl. Bank (Atlanta) 48 +1.23 54 2.3 Hamilton National Bank of Home meena, ‘o, GN- Y.) 89 205 56% 3.7 
Funsten (R. E.) Co.______- 11 100 25% 4.0 Knoxville, Tenn._.-..----- 29 +692 270 2.6 > oan ane ae 
+ 4 . , ` . a Home Telephone and Tele- 
Shelle d k f ’ l- 7 ee 
nuts and almonds ns WA a = eats R reheb- aq SAN... Jas os graph Company of Virginia 40 0.36 8 4.5 
Galveston-Houston ie ite 22 038 7% 5.2 Hanover Bank (The) (N. Y.) cas Sag See pane 
olding company. Bus industry . è 
Gamble Brothers, Inc. ____._ ll 020 11 1.8 e E COE Home Title Guaranty Co. 
Lumber products Hanover Insurance CO.-.----- 108 2.50 44% 56 (Brooklyn, N. Y,)--------- 20 0.75 30 2.5 
sc st ES RD Ce 57 0.80 2816 2.8 Fire and casualty insurance Title insurance 4 
Mechanica! packings, gaskets, ofl Harris Trust and Savings —— = aigon D 30 120 12 10.0 
seais, mechanical seals and plastics i < 
Gary Natl. Bank (Indiana)... 28 6.00 300 2.0 eaan HADA Eu aoe en re Hy ~ = Hoover Co., class A_-_...-..-- 18 0.60 20 3.0 
Gary Railways, Inc._______ __ 18 0.20 5 40 ee : . H Vacuum cleaners os Sa ; 
Transportation holding company Hart-Carter Co 21 1.00 20 5.0 otel Barbizon, Inc.--------- ál 18.00 550 3.3 
re meereaee Ce audinn ano 17 1.72 37% i cena 7.) : i New York City i "P 
Natural gas distributor serving H ford Fi a ee pmens 88 1.10 673% 1.6 Hotel Gary Corp (eee eee ee 25 1.00 45 2.2 
Missouri, Kansas, Oklahoma and as Ser Te. INEENS- sne ; " Indiana Hotel á b 
Nebraska Diversified insurance 1 2 40 42 Hotel Syracuse, Inc... 17 2.55 40 64 
General Crude Oil Co._____- 23 . 100 29% 3.4 Hartford Gas Co.------------ mo a Ti 606 rooms i i 
Southeastern producer Hartford Natl. Bank & Trust 132 1.75 49% 3.5 Housatonic Public Service Co. 
General Industries Co._______ 21 0.50 17 2.9 Hartford Steam Boiler Insp Merged in May 1961 inte Con- 
Mfrs. of small motors for electric and Insurance Company... 90 2.50 115 2.2 necticut Light & Power Co. 
pasenaragte. nes heaters Boiler and machinery insurance peanas Opon sA papse 
a Eag E m o Harvard Trust (Cambridge) -- = = oo oe Houston Natural Gas Corp... 25 080 34% 23 
General hetals Corp._______- 26 0.60 12 5.0 Haverhill Gas Co._---------- 3 . j2 . Southern Texas utility ay 
Marine anu other machinery Gas service t a L a 12 +7068 16 4.3 
General Reinsurance Corp.___ 27 2.00 132 1.5 Haverty Furniture Co.__--.--- 26 120 19% 6.2 Corn refining 5 
a steals, bonding fire and Holding company É sii ia Hudson Pulp & Paper Corp., 
aes nes Hershey Creamery ___-----~- 29 2.5 46 %2 9. oO F ya ES maces 10 1.26 27 4.7 
Genuine Parts Bh Keck Scere 14 1.43 70 2.0 ge dairy mer A in Penn- Pulp, paper and paper products 
Le ae sylvanta Huntington National Bank of 
Georgia SIDEC a 18 11.23 41% 3.0 Hibernia Bank (San Fran.)-- 13 3.50 100 3.5 Columbus (Ohio) __.----- 49 +1.76 80 2.2 
Germantown Fire Insurance Hibernia National Bank Huston (Tom) Peanut Co. _.. 24 240 85 2.8 
Oe RL Se 13 3.00 150 2.0 (New Orleans) ---------- 26 3.00 85 3.5 Confection and food products 
Fire and allied lines insurance Wiis Wire lk 17 120 32 3.8 TG: Gets. accccncecundiainn 54 0.48 17% 2.8 
Gilbert & Bennett Manufac- are tek store Manufactures papermakers’ felts, 
turing OP a Sa ee 19 0.60 81 7.1 à vA industrial fabrics, precision in- 
Wire cloth ’ ee aa Lanber Co. 20 2.50 37 "2 6.7 a _ struments and control devices 
me vied in ae 125 2.65 64 * Details not complete as to possible longer record t Adjusted Ser check, Cividands, spits, oy k 
Glatfelter mero a 17 1.20 39% >. t Adjusted for stock dividends, splits, etc. Continued on page 28 
Pulp and paper manufacture  ## #e- 2 # == oreeson aaa aaan a aaa aaa aaaea as 
Glen-Gery Shale Brick Corp. 15 0.45 81% 
Brick and concrete products manu- 
facturer 
Glens Falls Insurance Co.____ 95 100 41% 2.4 
Multiple line insurance under- 
writer 
Globe & Republic Insurance 
co. ae Asmerees............. 25 1.05 25% 4.2 
Fire, marine, multiple peril cover- 
ages and allied lines 
Goderich Elevator & Transit 
I a 57 1.50 16 9.4 
Grain elevator 
Good Humor Corp.___-_----_- 27 050 17% =28 
Well-known ice cream retailer 
Goodwill Stations, Inc.______-_ *33 0.45 11 4.1 
Detroit broadcaster 
Goodall Rubber Co.__________ 27 +0.49 11 4.5 
Hose, belting and packings 
Goulds Pumpsg, Inic.-----:.--- 13 1.50 43 3.5 
Pumps and water systems 
Govt. Employees Insurance.. 14 70.99 130 0.8 
Insurance—casualty and fire 
Grace Natl. Bank of New York 14 14.00 350 1.1 
ES a ae 20 260 43 6.0 
Cotton fabrics 
Great Amer. Ins. Co. (N. Y.)- 88 180 57% 3.1 
Diversified insurance 
Great Southern Life Ins. Co. *36 160 94 1.7 
Life, aecident and health 
Great West Life Assurance 
Ce. (TiDi sien 61 5.15 560 0.9 
Life, accident and health 
Green (Daniel) Co.---------- “24 6.00 90 6.7 2 C C d N k 
e oast-to-Loast Correspondent !Networ | 
Green (A. P. Fire Brick Co. 35 100 24% 4.1 i e ae 
a E SES -pret è Underwriters of Corporate Securities © Underwriters of State, Municipal and Revenue 
ucts 
Green Giant Co. ............. *37 0.78 35% 2.2 n ‘ Service i E Bonds @ Comprehensive Research 
ee neh aain ane Bonds @ Complete Brokerage Service in Stocks and Bon , I S 
Green Mountain Power Corp. 10 +0.73 1756 4.1 * Primary Markets in over 300 Unlisted Securities 
Public utility, electric and gas in 
Vermont 
Greenwich Gas Co.___------- 10 0.70 13 5.4 
Public Utility — Distributor of 
natural gas in Connecticut 
Gregory Industries, Inc.___-- 13 060 18% 32 Gregory gy Gos 
Stud welding equipment and weld- 
ing studs : A 
Griess-Pfleger Tanning Co... 21 0.25 814 3.0 Members 
Leather tanning or New York Stock Exchange . American Stock Exchange 
PS ee 27 73.90 178 2.2 Midwest Stock Exchange 
Pipe fittings, sprinkler systems jag 
and piping systems 
Gulf Insurance Co. (Dallas). 29 70.95 39 2.4 79 Wall Pleect Mee York 6, A. V 
Fire and casualty insurance Telephone WHitehall 3-7600 
Gulf Life Insurance Co. Corporate Teletype: NY 1-865 + Municipal Teletype: NY 1-1691 
(Jacksonville, a 29 0.60 27% 22 Cable Address: Gregsons 
Life and accident ; ; dents in the following cities: 
Hagan Chemical and Controls, We have direct wires to Caremepen ents i f er 
ES LC GE ae 26 +0.99 55 1.8 Albuquerque Anaheim Asheville Baltimore Beverly Hills Boston : ae 
Water treatment chemicals Charlottesville Chicago Cincinnati Cleveland Columbus Dallas Denver Des Moines Detroit 
Hagerstown Gas Co.--------- 10 0.90 14% 6.1 El Paso Farmington, N. M Fayetteville, Ark. Fullerton Grand Rapids Harrisburg 
Natural gas supplier 5 "a E x . i : Kilmarnock, Va. 
i , Herkimer, N. Y Houston Indianapolis Joplin Kansas City am ° 
Hajoca Corp._.-------------- 19 100 39% 2.5 hon Se ; ` 3 Philadelphia Pikesville, Md. 
Plumbing, heating and air condi- Los Angeles Malone Minneapolis Nashville New Orleans iladelp i “a 
tioning supplies Pittsburgh Portland, Ore. Potsdam Redlands, Cal. Rome, N.Y. St. Louis Salt Lake City San Antonio 
ee = ——— oT 46 1.00 25 4.0 San Diego San Francisco Santa Ana Santa Fe- -Seattle Toronto Tulsa Utica Victoria, Tex. | 
Je Washington Westwood Whittier : 
$ tails not complete as to possible longer record. : 
t Adjusted for stock dividends, splits, etc. 
t Current dividend rate is $2 semi-annually after 50% stock divi- 





dend paid on Jan. 10, 1961. 
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The Over-the-Counter Market i ko 
e ver- €- oun er ar e No. Con- mep Quota- Sidan No. Con- aaa for Quota- Based on 
secutive 12 Mos. to tion Paymts. to aa Os. to tion Paymts. to 
Largest Investment Area Years Cash ‘June 30, June 3, Je 3 Sie raid PDS B a 
Continued from page 27 $ ; 
Cats Bes, iii. Jacobsen Manufacturing Co... 22 030 7% 4.1 Kings County Trust ; 
Including % Yield Power lawn mowers Company, Brooklyn, N. Y. 71 72.30 56 4.1 
No. Con- Extras for Quota- Based on Jahn & Ollier Engraving Co. 28 0.25 4%, 5.6 Kingsport Press, InC.-------- 17 +063 46% 1.4 
secutive 12Mos.to tion Paymts. to Photo-engraving and offset color Book manufacturing 
Years Cash June 30, June 30, June 30, positives Ki h Compan 14 70.98 19% 5.0 
—— o _— mn Jatasiea Tater Supply Co.... 43 2.20 46% 4.7 i alara gre eee ea 27 F F 
ublic y., Water suppli d fri ti 
Idaho First Natl. Bk. (Boise) 28 1.50 38% 39 Jantzen, Inc. ......... iie 20 +0.78 35% 22 ne Aan ot and refrigeration 
Imperial Sugar Co._.....---- 23 290 43 6.7 Sportswear manufacturing Kittanning Telephone Co..-- 43 140 244 5.7 
Sugar refining Jefferson Standard Life Ins. 49 0.90 63 1.4 Communication 
Indiana Gas & Chemical Co... 10 1.00 35 2.9 Life insurance Knudsen Creamery Co. of 
Coke S a a aaa 26 2.00 43 4.7 CERIA iirinn 21 1.20 30 4.0 
Indiana Gas & Water Co., Inc. 15 {099 27% 3.6 Valves Wholesale dairy products $ 
Natural gas and water utility Jersey Insur. Co. of N. Y..-- a27 154 35 4.4 ee TE, no n 20 0.60 11 55 
Indiana National Bank of Multiple line insurance Earth moving and construction 
Indianapolis i al ine dep 96 3.00 8512 3.5 s Mortgage D-a pirteen 11 3.00 55 55 a tric C 15 0.80 
‘ li ei 4 y ortgage banking and real estate : Kuhlman ectric Co..------ ‘ 123, ‘ 
eS aeons pete sami : es: o _ Jeza Servies Co. aan *26 71.35 72 1.9 Manufacturer eee — ; tag 
Indianapolis Water Co._----- 49 1.20 30 4.0 erature and air conditioning melting furnaces, fabricate alu- 
aoaia water utility Senter ine Machi c 26 0.80 19 42 K nae arouse BS a 
Industrial Bank of Commerce Turrets: automatic "Ena en , a 2 Tee eimer (B.) ~ 
cova bata J iiid G iak oe thread — form grinders; Se gern ee eee ee 20 1.00 27 3. 
o p - 
ARa e e To aai aas- Laclede Steel Co.----------- 50 800 220 36 
Industrial Mortgage & Trust ers; tape controlled equipment ae See eT a 
Co. atra Be ees ee #34 6.00 128 47 Joslyn Manufacturing & Lake Superior Dist. Pwr. Co. 25 128 28% 45 
Savings, trust and mortgages ill os crm crews 26 9 40 52 46 Public utility (electric and water) 
Industrial Natl. Bank (Prov.)al69 1.95 51 3.8 Electrical and communication pole Lake Superior & Ishpeming 
Insurance Co. of the State of line equipment Reilroad Co......c.0nccoses 37 1.60 20 8.0 
‘te Julian & Kokenge Co.__.---- 33 150 40 3.8 Operating railroad 
Pennsylvania ------------ 41 1.70 91 1.9 Women’s shoes Lake View Trust & Savin 
Diversified insurance Kahl C ; ake iow a us vings h 
INTER-COUNTY TITLE ETE asepen 45 1.70 30% 56 Bank (Chicago)---------- "41 1.60 160 1.0 
GUARANTY & MORT- a. Lamston (M. H.) Inc.--..--- 17 050 12% 41 
GAGE Co. 13 h050 12 4.1 Kansas City Life Ins. Co..__- *37 12.0 a ae 9 “ 5 
= com ‘ : . K Non-partieipating life 9 souo oe ee BE gee gong oe ee 0.30 6 9.0 
@ See Company's advertisement on page 34. ansas City Structural Steel 13 25 15 s ; k 
Inter-Mountain Telephone Buildings, Diane and tanks on ie e L uting = t United B hús 23 140 25% 54 
Compan ona nnn 35 0.80 20 4.0 Kansas City Title Insurance a. ane i em 
Operating public utility RE pn P 5 
International Textbook Co... 10 3.00 53 5.7 Tithe insurans abstracts, escrow ee er 265 ia Selle Hon. Bi. (Chisago) = pro p E 
Printing, publishing and home Kansas-Neb. Natural Gas Co. 24 +1.19 31x 3.8 Latrobe Steel -------------- : vA 4.6 
study schools j Natural gas production, transmis- AEW en ; High speed, tool and die, stainless 
Interstate Bakeries Corp. ---- 14 1.60 32% 5.0 sion and distribution ` L sec c 26 0.20 5 40 
Wholesale bread and cake bak- Kendall Refining Co.-------- 59 140 24% 5.7 p ower Co.------------- a . . 
eries e ; Producing, refining and marketing -< anufacture of air moving equip. 28 95 iż 
Interstate Financial Corp.... 20 0.85 13 6.5 of petroleum and its products Lee (H. D.) Co, Inc._-------- 0.95 1932 4.9 
SS... Te t cem uk o OOO 18 160 34 4.7 ase oe E OE 
n e: 70. i i 
Restaurant chain ! 3 aes Sa nn cutting Leece-Neville Co ee 38 0.50 12 42 
Interstate Motor Freight em f y»  Kent-Moore Organization.__.. 13 70.96 24 4.0 eae equipment for autos 
S aa a 12 0.60 gy, 65 Special service tools & equipment : 
Gemanem waist oridi are Kentucky Stone Co.___-.---- 15. 4248 50 49 Liberty Bank and Trust 3 
Interstate Securities Co.--- 34. 0.75" 10% 7.0 Crushed -stone Buffalo (N. Y.) ----------- 16 103° 40%, , 3.3 
Automobile financing and consum- Kentucky Utilities Co.------- 22 160 40% 40 Liberty Life Insur. Co. Voting 19 0.20 28 0.7 
Iowa Public Service C 22. 0.84 22% 3.7 Electricity supplier =. -7 Liberty Loan G 
ow ic Service Co...--- 2 . Vs » : iberty Loan Corp._.----.-- 14 s 
Electricity, natural gas, steam & ie Kerite (The) Company-_----_- 29 150 26 5.8 eerie anes Te = Re: E 
water Manufacture insulated wire and Liberty Natl. Bank & Trust 
Iowa Southern Utilities Co... 15 148 34% 43 om. Co. of Louisville 20 250 60 42 
Public utility, electric, gas, steam Keyes Fibre Co Da i 11 70.63 17 3.7 Lib rt N tl eaten’ vo „4 
heat Manufacturer of molded pulp and erty atl. Bank & Trust 
Irving Trust Co. (N. Y.)----- 55 +158 45% 3.4 fibrous plastic articles i Co. of Oklahoma Ciz 29 1.05 37% 2.8 
iver 12. T E ODM 30 1.00 18% 55 Keystone Portland Cement Liberty National Life 
Department store chain C 11 1.70 28% 6.0 ineurance Co. ........-.-- 29 70.26 71 0.4 
Manufactures cement Life insurance 
* Details not complete as to possible longer record. Life & Casualty Ins. of Tenn. 25 0.60 2214 ST 
t pean splits, etc. > aniis not complete as to possible longer record. Life, accident and health : i “ii 9 ' 
i just or stock dividends, splits, etc. Lincoln National Bank & 
h Plus 3% k dividend. i iam 
us stock dividen a Including predecessors. _ Trust Co. of Central N. Y._ a27 1.40 42 3.3 
i Lincein Nafi. Life Ins. Co... 42 +0.80 126% 0.6 
ance 
Lincoln Rochester Trust Co. 
f COO aa 25 Hn 90 3.1 
Lincoln Square Building Co. 27 10.00 85 1.8 
Springfield, Ill. real estate 
Lincoln Telephone & 
- Telegraph Co. con eweeeeen 33 2.60 6612 3.9 
° r e perating public utility 
The growth leader in a growing industry Loblaw Inc. ---------------- 24 038 15% 24 
rocery chain 
The Record: Leck Joint Pipe Co alt teste 25 095 35 2.7 
r and sewer pipe 
ie eee Se ani i ( 
Years Ended Per Share of Dividends Leader in a2 candy field - 10 0.20 4 5.0 
May 31 ( Approx. ) Sales Net Income Common Stock* Paid* Lone Star Brewing Co.....-- 16 2.25 37% 6.0 
ager beer 
z Longhorn Portland Cement.. < 7 30% j 
1957 45,675,000 941,000 K "annie aed ey Cement a 3.10 30% 9 
ain Telephone CO...----- 3412 i 
1958 48,460,000 1,408,000 .20 Operating public utility suo 1.40 34 %2 4.1 
1959 “neem aeneen 95 ane State Rice Milling i i i m 
b j - d oat ee ee ee ee ee ee ee ee ee ee 7 0. 30 21 2 à . 
~ i - 
1960 57,098,000 1,949,000 29 Louisville Title Ca... 25 #4135 28% 4.7 
Title insurance on real estate =a ee <p l 
Sues 61,748,000 2,670,000 44 Louisville Trust Co. (Ky.)-. 18 1.70 44 3.9 
ncrease 84% ucky Stores, Inc.__.._.....- 16 +0.78 21 3.7 
Since 1957 35% 1 120% tai ape chain on Pacific Coast 
i E o attests lestactites 89 220 39% 5.6 
i Textiles, paper, plasti d 
* Adjusted for a 100% stock dividend on September 9, 1960, and another of 100% on March 10, 1961. cushions ee on 
A Ludlow Typograph Co.____- 16 100 17% 56 
Current annual dividend rate: 60% per share a en commen à 
nator-Harrison, Inc.____ 15 0.80 14 5.7 
PRINCIPLE PRO : Chicken of the Sea, White Star and Van C; ands T iia fae 
DUCTS: Chicken of the Sea, ite Star and Van Camp Brands Tuna Lynchburg Foundry Co._____ 22 0.80 18% 4.4 
Van Camp and Tinapa Brands Sardines and Mackerel L Cast iron products 
Chicken of the Sea and Willapoint Oysters and Oyster Stew ypcnburg Gas Co. teem n nna nnn 18 110 27% 4.0 
Chicken of the Sea Frozen Tuna Pies and Canned Tuna and Noodles Lynn Electric Corp.__________ 54 2.10 45 4.7 
Capt. Kitt Pet Food Lyon Metal Producto 
Sea Pep and Vanco Animal Feeds and Pharmaceuticals ae Fabricated A ne mae? a4 1105 33 3.2 
samea i ; ibe acco Corp. --------------- 13 060 12% 4.7 
For additional information, write to: Van Camp Sea Food Company aise ee and Sour sub- 
840 Van Camp Street ee Ce... ------------ 26 1.75 27% 6.4 
> y 20 ‘ali ri Mading Dru t 15 rv, 5 ; 
Port of Long Beach, California ae rug Stores | Khas 15 0.40 5% 867.6 





























a Including predecessors. 


* Details not complete as to si 
oa > as possible longer record 
t Adjusted for stock dividends, splits, ig 
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(1465) 29 
= d Cash Divs. Approx. i 
The Over-the-Counter Market inclu Yield qus ata. somes 
L t | ne ee See dean ts No. Con Extras for Quota: Based on 
arges nvestment Area Years Cash June 30, June 30, June 30, woes ons hens 40 Jone 3 a 
Divs. Paid 1961 1961 1961 Divs. Paid 1961 ` 1961 ` 1961 
Tncloding xvid Merchants National Bank of Moore Drop F j 
6 Yie s na ank o oore Dro orging Co._... 2 i K 
ae fina — inane, BEES : ptnnndotn ages ~ey 60 1.70 45% 3.7 Light mainie 5 a forgings . oe oF 
Years Cash June 30, June 30, June 30, Merchants National Bank & Moore-Handley Hardware Co. 
Divs. Paid ry 1961 1961 Trust Co. (Indianapolis). *36 0.80 51% 16 ne nes « ~ugaidieegines 
Madison Gas & Electric Co 52 Merchants National Bank & Moore-Handley Inc 1 
een ere © Maatete Co... 3 100 34% 29 Trust Co. of Syracuse....21 160 49 3.3 an e 14 060 10% 5 
Magor Car C z a i Meredith Publishing CoO..---- 33 1.60 37 4.3 Morgan Engineering Co. 
g ar COfp.............. 25 0.75 18 42 g ---- 14 0.90 17 5 
Railroad rolling stock an ees and televi- M Produces mills, cranes, etc. 
x o o n Dr 
meon (E. C) Co..-------- 25 010 14...07 Messenger Corp. ----------- 25 063 13 PY I sg ey lye ne SAE- A Sa 
Seni amatai saeine steel and Manufacture and sales of funeral Séenente leon iaat a 36 2.00 41 4.9 
rector - S 
MANUFACTURERS HAN- dars and grooting carde onn Morrison-Knudsen Co., Inc... 22 1.80 33⁄4 5 
aeons =e CO. (N. Y.)-a108 EA us Pa Metropolitan Storage Ware- es contractors, heavy con- 
orme ollow e , effec- « ‘ $ 
tive Sept. 8, 1961, of tae Manu- Goue Co. nnn nnn enema 42 350 29 12.1 Mosinee Paper Mills Co.-.._- 21 150 34% 43 
peta oe ak He n A o chain S 20 0.25 14% 1.7 Meter Finance Coto. d 
pock is, being chanced har Lee o O e igr Bom 22 apie financing and marana T SS 400 OK 43 
or-share, t khold S : ectric CO. 3 TAAS I 72 2.2 9. 
< Manufacturers Sa Soks 1% M Electric and gas vuillity ea ——- “> 109 a3 4.6 
shares for each share held. ich. Natl. Bank (Lansing). 20 1.00 35 2.9 Mystic V 
S , nti š oo . . “ alley Ga isc dase 
bb cicbietetas Tier thee Cae? . i Michigan Seamless Tube Co. 22 100 21% 47 ateral E Rs a io 6S 4.3 
toa ae ife Insur. Co, *52 3.40 254 1.3 Steel tubing Nalco Chemical Co.. 33 1.00 57 18 
Manufacturers National Bank Middle States Telephone Co. Water and petroleum treatments a s ; i 
of Detroit a 22 -1.91 48 E O n Ga 22 40.85 36% 2.3 and industrtal chemicals 
hth links pein sien iaaea = ER. 1834 3.9 Telephone service r 
a a n S anten. Middlesex County Natl. Bank Le 
$ . (Buffalo, N. Y.)- 74 #4119 35% 34 E nn caldihithigunianen: nieih-cyengeeienith 25 260 55% # 4.7 oy i i ; ivi 
Manufacturers Trust (N. Y.) iit ta... Ss a. a an Over-The-Counter Consecutive Cash Dividend 
Ce pennmancturets Samover Trust Operating public utility = Payers From 5 to 10 Years Appear in the 
Market Ba eee a Š Midwest Rubber Reclaiming. 24 1.25 17% 7.1 Second Table 8 n 
coe ARAE) SS OT SF 2.6 ae gochis rubber Second Table Starting on Page 40. 
; é a iles Laboratories, Inc...--- € 9: 
we ee == 37 1.20 22% 5.3 Alka Seltzer E E o an re 1.6 
r. ball and roller bearings OE ee 3 
eg eg gg Co. Inc. 11 0.45 10 4.5 wie for auto sid engine repair - id ais be ae ee anurans 35 1.60 71 213 
ps, mining equip- iller & Rhoads, Inc.___----- ‘ 7% S68: «ie Ss eseirs $ 6 2 21. 
Marsh Ste ie Al A i Richmond (Va.) department store = a ie oa National Bank of Commerce 
Metal ian uminum Co. 10 0.13 5% 24 Millers Falls Co..----------- *94 +059 15% 3.7 OP i 39 +1.45 70 21 
1 x Tools National Bank of Commerce 
Marshall- Wells Co.------.-.-*16 550 340 14 Minneapolis Gas Co.__------ a42 158 38 4.2 in Memphis -------------— 2 200 63% 31 
hardware’ and kindred limes Mississin gos sinus Co National Bank of Commerce s : 
Maryland Casualty Co.----- i3 155 41% 38 wath td: a” BGS EE SB wyatt, New, Orleans ——————-——— Wet a 88 
- £ ce eee Sar $ 2 > - i 
elt We Mississippi Shippin “a 13% ational bank of Commerce 
Maryland Credit Finance aw aa S oe On Fem oe OF WII ici abe vince 72 #255 62 41 
T iapa 14 090 28 3.2 Mississippi Valley Barge Line National Bank of Commerce 
Maryland Shipbuildin & CA sigievatsatwsumsniions 19 0.65 11% 58 of San Antonio__-_------~- 59 70.85 29% 2.9 
Drydock Co § 27 1.75 271. 64 Commercial carrier; freight on National Bank of Detroit... 28 +1.83 6834 27 
Ship construction, conversion, -~ i ee Misspurt=Kiadsas Pisé Line. 21 sii aii ia National Bank of Toledo 
industrial produet on Mar ius i: Sinin iaeank DALA M A a. DA gale ae 
, : issouri Utilities _..____-___ + Wpsaagg  Nauonail bank OF 4 Uuisa----- - . 2 : 
ere Bonding & Electricity and natural gas 19 CTS NaRa National Bank of Washing- 
re Bo- ss Mobile Gas Service Corp.---- 16 110 30% 36 ton (Tacoma)-_-__---------- 55 2.00 51 3.9 
eats! epea an, Saunu Operating public utility National Casualty Co.------ - 28 2.00 60 3.3 
share basis. ; Mohawk  Sancowtne Corp es 16 0.40 2614 1.5 Accident, health, casualty insur. t 
> 2 r 
Massachusetis Protectivè As- 5 Wchiate Teahher Cò a ani. i ai Natl. City Bank of Cleveland 25 71.25 61 2.0 
Accident and sickness insurance 195. 121 1.5 Rubber mfg.; tires, tubes, camel- National Commercial Bank & 
Massachusetts Real Estate Co. 26 4.75 115 4.1 NOSE opf. supai; matiriale Trust Co. (Albany, N. Y.) 106 1.35 52 2.6 
Real estate i Monarch Mills ---.__~------ 28 160 35 4.6 Natl. Fire Ins. Co. of Hartf’d 90 2.00 139 1.4 
BE ics asin do otenn 21 0.25 7% 3.2 Sheetings and print cloths Diversified insurance 
ee Te Soe Se Montana Flour Mills Co....- 21 1.00. 17⁄2 5.7 National Food Products Corp. 21 0.70 18 3.9 
Mathews Conveyor Co 15 +0.98 ae ee Holding company; chain food 
ao ee E an r0. 18 5.4 Monumental Life Ins. (Balt.) 33 120 75 1.6 stores 
Matthiessen & Hegeler Zinc _ Life insurance National Gas & Oil Corp..._ 11 120 21 5.7 
Co CS ee ee a 15 +0.29 25 s * Details t let st ssibl l yer rd. Natural gas and Pennsylvania 
aos smelting saa rolling. Manu- , 1.3 t Adjusted for stock pi ange rg er aa a eee crude oll 
acturers of s > acid d & Including predecessors. iai 
Danei alkis e ms e Plus eaen share Toisas. Bros. Steamship common, for each 70 shares : Se Se sioe OEUNONR splits, etc. 
Maxson (W. L.) Corp held; and two shares Lykes Bros. Steamship common, for each 60 adi i al ‘ L 
ne uid Meio tet ta shares held. Continued on page 30 
Maxson Electronics Ccrp. 
Maxson Electronics ~-------- 12 0.25 223%, 1.1 
Electronic equipment 
Mayer (Oscar) & Co., Inc...- 25 1.00 36% 28 
Meat and meat processing 
McCloud River Lumber Co... 26 400 108 3.7 
M bere eC ~~ 
cCormic ae 37 1.50 481 i 
Manufacturers & distributors of : = TRADING MARKETS 
spices, extracts, tea, etc. 
McNeil Machine & Engineer- ; 
E vie dpub al macsweres 10 +096 40% 24 in 
Tire curing presses, industrial 
machinery, lubrication equipment 
Meadville Telephone Co._-_--- 37 2.0 ‘ 
Operating rublis utility s . 33 6.1 OVE R-THE -COU NTER 
S Dinon BJ 8.00 225 3.6 
Lumber manufacturer SECU RITIES 
Mellon Natl. Bank & Trust.. a66 73.94 159 25 
Melrose Hcetel Co.__--------- 29 2.00 36% 55 
Dallas residential and transient 
huvel 
Mercantile National Bank of 
CHICRSO ...<2ce noon en nue 25 2.00 50 4.0 Q 
ee Sores reenendCompany 
8 lg aS lites 26 1.28 35% 3.6 
Mereantile-Safe Deposit and Members New York Security Dealers Association 
Trust Co. (Baltimore)_... 93 5.00 125 4.0 
Mercantile Trust (St. Louis)a59 180 47 38 37 Wall Street, New York 5, N. Y. 
Merchandise Nation] Bank i 
of Chicago owe oe oe ee ee = 27 71.02 33% 3.0 Teletype Telephone 
Merchants Acceptance vorp. 24 180 32 5.6 NY 1-1126 & 1127 HAnover 2-4850 
Small loans and general flr nang a o x i 
Merchants Fire Assur. Corp.. 49 1.60 43 3.7 Branch Office: Miami, Fla. 
Merchants National Bank : ne 
of Boston PRIVATE WIRE SYSTEM 
Merged ye Ages le stg CHICAGO—First Securities Company of Chicago 
dinani Ba ak of Boston. Stock ex- LOS ANGELES— Mitchum, Jones & Templeton 
Merenants National Bank in SAN FRANCISCO—Mitchum, Jones & Templeton 
Chicago -...-..---.------ 23 1.50 44 3.4 


aes i 
* Details not complete as to possible longer record. 


+ Adjusted for stock dividends, splits, etc 


a Including predecessors. 








Direct private telephone: Philadelphia-WAlnut 2-1514 
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Cash Divs. Approx. 
Cash Divs. Approx. Including % Yield T 
The Over-the-Counter Market cong a. et No, Con. Eras for Quota- Based on 
No. Con- Extras for Quota- Based on secutive 12 Mos.to tion Paymts. to 
secutive 12 Mos. to tion Paymts. to Years Cash June 30, June 30, June 30, 


Years Cash. June 30, June 30, June 30, 1961 1961 


— Largest Investment Area 


Divs. Paid iy 

















Divs. Paid g" 1961 1961 
Continued from page 29 Norfolk County Trust Co. Ohio Leather Co..----------- 30 1.15 18 6.4 
including Viel Oger ew Cage apap 24 {242 54% 44 chio State Life Insur. Co.--*37 0.50 54 09 
No. Con- Extras for Quota- Based on North American Life Life, accident and health s u 
secutive 12 Mos. to tion Paymts. to Insurance Co. of Chicago... 21 70.19 193% 1.0 Ohio Water Service_-.------ 25 1.49 28% 52 
Years Cash June 30, June 30, June 30, Life, accident & health Retails treated water; wholesales 
ee Le ee ee North American Refractories 14 1.35 24 5.6 Seen 4 Pe 
a à Fire brick & refractory materials Oilgear Co. ---------------- *19 1.35 30 4.5 
National Life & Accident In- 58 0.60 179 03 North Carolina National Bank Hydraulic machinery k; Pe 
aurans, SOR CRVI). n ’ : i Charlotte, N. C............- = ke =» e Old Ben Coal Corp.-------- 14 060 17% 34 
pe Nort Judd Mfg. Co....-.. > . Merked coa 
Sonme a Co... ......-.. 20 0.40 12 3.3 alae e a of hard- Old Kent ee Trust Co. a” aca. dee FA Pe 
~ : ware i Grand Rapids) ---------- rl. 
National Newark & Essex North Penn Gas Co.__.-_--- 11 0.65 14% 4.4 Ol b Tine Lile Insurance Co. 
Banking Co. (Newark)... 156 3.20 88% 36 Natural gas public utility : F. i. annA a49 1.25 67 1.9 Pe 
National Qats C0~.--------- 35 0.70 17 4.1 North River Insurance Co..-- 123 1.70 47% 36 =- atat anh Weald 
Cereals, animal] feeds Diversified insurance Old Re ublic Life Insurance Pe 
National Reserve Life Insur- North Shore Gas Co. (Ill.).. 18 115 38% 3.0 ep Chicago) a2! 0.80 21% 3.7 
GET SA AP aS Poets 18 £0.69 185 0.3 Retail distributor of natural gas 3 ONIPaN? a S en Pe 
Participating aneas ‘en Ins. of Hartford 15 0.58 23% 25 Olympia Brewing a TSE 26 1.10 44% 25 
National Screw & Mfg. Co... 71 2.50 50 5.0 , SEmMOUrance t P 
Screws, bolts and nuts Northeastern Pennsylvania cae tet Se 2.00 VTI% 2. r 
Natl. Shawmut Bk. (Boston) *64 2.50 62 4.0 Natl. Bank & Trust Co.__-_ a98 2.50 49 5.1 iaon en neces 7 ae BE ss i 
National State Bk. (Newark) 149 42.47 77 3.2 Northern Engineering Works *21 0.60 9% 65 OMeuciagiure sierting. siiverpende 
eh: ee ees 14 150 24 6.3 ranes and hoists > ' € inl bleware 
E. and sells oil field Northern Insurance (N. Y.)-- 51 150 46% 3.2 Onsudaas Pottery Co bende egies 18 2.00 53 3.8 Ph 
equipment Diversified insurance e China tableware | 
National Terminals Corp.... 17 1.00 174 58 Northern Life Insurance Co. 49 2.10 174 1.2 Orange County Telephone Co. 53 2 40 97 25 
Midwest storage Fire l I : N yR, on Cat Tr Seni c 34 2.00 67 3.0 Cperating public utility 3 0.2 4 6 hn 
ational Union Fire Insur._- 5 1% Yortnern Ohio Telephone Co. : > ilding Co...---- 2 .25 3 
eas sees 2 ao EN Orpneum Building Co-—---- i Ph 
Nazareth Cement Co..------ 16 140 26% 53 ee me Co. een 66 {285 157 1.8 Osborn Manufacturing Co... 27 140 24% 5.7 
Pennsylvania producer forthwest Engineering Co., Manufacturers of industrial 
Nevada Power Co...-.-...--- 10 +0.79 39 2.0 NN (ee 25 1.45 30% 48 ee oye foundry machinery ra Pk 
_ Electric utility = Excavating machinery Oshkosh B°Gosh .......-.-.-. 26 1.00 16 6.3 
New Amsterdam Casualty... 24 2.00 80 2.5 Northwest Plastics, Inc._.---. 10 0.30 7% 4.1 Complete line of work clothing PI 
Diversified insurance Plastic products and matched sets i 201 7 3 
Nee Britain Gas Light Co... 102 2.00 43 4.7 Northwestern National In- Otter Tail rower © S.- « emis 23 180 38% 4.7 a 
blic utility, gas distribution a i Generating an ating i 
New Britain Machme._...--- 26 1.00 21 48 ee Ouer: 88 3.00 105 2.9 electrical enersy F : c 18 150 59 25 
NEW ENGLAND GAS Northwestern National Life — e oe 4 E A É g i 
u E an S i 4 Insurance Co. (Minn.)---- 25 1.80 110 1.6 erator cars, heavy manufacturing Pi 
ELECTRIC ASSOCIATION 14 1.20 3014 3.9 Lifa Smemranee s s Pacific Employers Insurance 
Games invetments in several Northwestern Public Service 14 1.15 25% 45 Co 26 100 25 40 Pi 
p ag Morad Erinin on page 41. N bn aam en age Pont d Multiple ine “terenee owen pe) ; P 
Tau Lisne Co......... 14 0.80 5314 1.5 ortnhwestern ates Portian ific Insur e Co. of mo 
Í ner yee Lime Co gn 30 7144 61 2.4 a vr. ` 56 240 57 42 
i New Hampshire Insurance Co 92 +2 04 58 35 Mfr. and sale of Portland cement Multiple line insurance eo eee À 5 n ` 
AN insurance lines except life i : "o a oe y 239 10% ss Pacific Intermountain — 
Tadi urniture an R 7 m 
ns pubic n aea O iS A 48 —-Noxzema Chemical Co, Cl. B 38 1.00 49 20 — Express Co.--------- 14 065 9 T2 
“Noxzema”’ v as y , m ‘ 
ag Be gee oe oe he: sie “4 cream and medicated cream e aaru 4 Pacific Lumber Co. AS 25 12.00365 3.3 
: Noyes-¢@harles F. Dieis 21 .0 . Planning mill products 
t ES Trust Co: snai ty: papi a Real estate , a Bank of a nih bi > 
e Taaa gr ea : ae m è Ohio Casualty Insurance Co. 39 0.72 29% 24 eate -.----------- ------ T.S ‘ ` 
Sap seray atuna Gas Co. 11 70.89 33% 2.7 Deuai insecense Pacific Outdoor Advertising i r 
New York Fire Insurance Co. 28 1.58 40% 39 Ohio ao Trust Co. 26 +193 58 33 E e T N 7 mee. a “i 
Fire, marine, multiple peril in- (Toledo) ---------------- pS i i Pacific Power & Light Co.... 14 170 45 3.8 
ú Ea a ree lines Ohio Crankshaft Co... ----- 21 0.75 20% 3.7 Public utility (predominantly 
ew Yorker Magazine___---. 1 Besid Crankshafts, company lectric ) 
Publishes “The ion Yorker” 7 y= ae sa manufactures equipment for Die- Pacific ‘Vegetable Oil Corp._- 19 0.75 3634 2.0 
Newport Electric Corp.._---- 22 120 30 40 qaststeal. hich troqueray’ Soaue- aen -ge e r e 
Rhode Island utility tion facilities for metal heating Pesiuan dasima tn 43 0.50 1334 36 
Nicholson File Co......____- 39 130 26% 5.0 purpases } aaia and $ ! 
Manufactures files, rasps & saws 7 One agp dg ee Corp. 25 1.25 36 3.5 Sian on A a i ae 
à : Cara, Spool TOGUCErS, etc. Packaging Corp. of Americaa28 70.8! 18% J 
f} * Details not lete as t sible } d. a ; 
t Adjusted ‘See che. dividends splits mr meS * Details not complete as to possible longer record. Pacolet Manufacturing Co... 21 9.50 149% 6.4 
a Including predecessors. + Adjusted for stock dividends, splits, ete. Textile manufacturing a 5 
f Annual rate. a Including predecessors. Panama Coca-Cola Bottling__ *32 0.55 6 9.2 
Beverage boitling 
Park Drop Forge Co.______- 51 1.25 21 6.0 
Manufactures die-forged crank- 
- b e e shafts & large drop die forgings 
Parker-Hannifin Corp. ..___- 11 0.78 30% 2.6 
ristiana Securities Co cent Waite 
e fluid system components 
Paterson Parchm’t Paper Co. 70 0.45 13% 3.4 
wagutable ae waxed and 
custom made papers 
COMMON PREFERRED Pearl Brewing Co.._----__-- 22 130 27% 4.7 
Beer producers 
Bought Sold Quoted Peden Iron & Steel Co.______ 24 150 20 7.5 
Hardware 
Peerless Insurance Co... _- 47 100 27% 37 
p Diversified’ insurance 
° Re NO i *17 3.00 60 5.0 
Francis I. duPont & Co Pei een aa er G 
= K p er | ‘ton? l 
. Aef i endleton Tool Industrie 
Members New York Stock Exchange and principal security and i ok ete do od * om is ome. mem” an 


Mechanics hand tools 


commodity exchanges . 76 offices Nationwide 


















Penn Controls, Inc..________ 12 120 24% 48 
ONE WALL STREET, NEW YORK 5 Digby 4-2000 Smaeeoeterds sutomatic electric 
Pennsylvania Engin’g Corp.. 14 0.50 13⁄4 38 
— . ae wena” oil refineries; chemi- 
| ERNA > zF | Pennsylvania Gas Co.....__ ‘ ( 
PRIVATE WIRES TO | | Operating publie utility in Penn- 16 1.30- 30 ea 
Glora, Forgan & Co. | sylvania and New York 
Chicago NE | Penobscot Chemical Fibre Co. 
Gunn, Carey & Roulston, Inc. | | | ea a Ar EEE 14 +0.55 13% 4.1 
Cleveland | | vosaus a colo and -sulphite 
Schneider, Bernet & Hickman, Inc. Ffi a . kiii a 
ee ji eae "Seem eat haas 2 10 A 
osworth, Sulli e | | : 
re ne || | Teletype NY 1-1605-1606-1607 | Peoples National Bank of 
Underwood, Neuhaus & Co. | | | | a E aem (Seattle) _... 33 +129 70 1.8 
Houston | | eoples Telephone Corp. (Pa.) 35 +0.80 21 3.8 
Crowell, Weedon & Co. | | | 52 Wall St., New York J; N. Y. | n aa "ane adie pe 
Los Angeles - | | i | epsi-Cola General Bottlers, 
Hess, Grant & Remington, Inc. || | WHitehall 4-4970 | ee eet ae 14 +059 14% 4.1 
Philadelphia | | Soft drinks 
Reinholdt & Gardner | | | Pectex il ae ee 12 1.00 16 6.3 
St. Louis T di M rk ? | anufacturer of heat transfer 
| Stewart, Eubanks, Meyerson & Co, | i vong Markets im Por aay 
| San Francisco Public Utility, Natural Gas and Industrial Securities * Details not complete as to posstble longer record. 








+t Adjusted for stock dividends, splits, etc 
a Including predecessors. 


ee 
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The Over-the-Counter Market ame. Anpan, Cash Divs. Appro. 
° di e st 
—Largest Investm tee ae es As nec EOE cata cial 
: ion é k secuti 1 i S 
arges nvest ent Area Years Cash June 30, June 30, June 30, Years Cash ioe ae nanea as 
Divs. Paid 1961 1961 1961 Divs. Paid 1961 1961 ` 1961" 
Cash Divs. Approx. $ $ 
No. Con- ae ei ase Pioneer Finance Co.._.----..- 23 0.53 30 1.8 Produce Terminal Cold Stor- 
secutive 12 Mos. to tion Paymts. to : nes Tee : age Co. (Chicago) -------- 13 1.00 12% 8.0 
Years Cash June 30, June JJ, June 30, Pioneer Trust & Savings Bank Public cold storage warehouse 
Divs. Paid na 1961 1961 E e e 37 250 88 28 Progress ery Os ya eenterereoes 26 0.85 9% 89 
a j i ; hae i ry and dry cleaning 
i i / +15 3 E A 
Perkins Machine & Gear Co. 20 0.30 6 50 Pittsburgh National Bank... a94 t152 39%, 3.8 Providence Washington Ins.. 55 0.85 23% 36 
Piecision gears Plainfield-Union Water Co. Multiple line insurance 
Permanente Cement Co._____ 15 0.70 20% 35 (New Jersey) Provident Bank (Cinc.)_--~- 58 2.00 49 4.1 
Cement and gypsum products Merged June 1961 under name of a ae Tradesmens Bank 
Mauulacturer ; Elizabethtown Water Co. Shares Trust Co. (Phila. 2 51 
Personal Industrial Bankers, exchanged share-for-share. Public Service Go of i. = om aa oa 
BIB. -.-eswwnponi-~- n-ne 21 0.12 2% 5.3 Plymouth Cordage Co.__----- 103 3.20 61 5.2 Electric public utility os : <2"8 . 
Consumer finance Manufacture of rope, harvest twines Public Service Co. (N. Mex 5 3 2 
eee eee eee 39 250 51% 48 twisted papse ereanee. nan eye- Public utility n 7 mn st 
Popular candies ets, extruded plastics, plastic re- Publication Corp. vot 25 3.00 47 6 
Petrolane Gas Service, Inc... 25 70.40 30 1⁄2 1.3 e mtorials,. POPES, Ye Owns rotogravure printing plants AF T 
Liquefied petroleum gas aa F PO SS n 25 +0.79 "73 10 
Petroleum Exploration _.__- 44 3.50 62 5.6 Pope & Talbot, Inc._-------- 21 1.00 2934 3.4 Manufacturer of household <a aS 
Producing crude petroleum and Inte:ccastal steamship service and cleaners and detergents 
natural West Coast lumber mills i : : 
atural gas ‘ ` 3 Purity Stores, Inc..---.-- *13 0.50 14! 3.5 
i 30 71.10 34% 3.2 Port Huron Sulphite & Paper 22 +0.96 54 1.8 California fend oina ---- 1 3.! 
Chemiral compounds Lightweight papers Purolator Products, I 2 311 5 
Pettibone Mulliken ____----- 19 1.00 25% 3.9 Porter (H. K.) Co. Inc. (Del.) 17 160 49 33 Gea ae a ae ee 
Railroad track equipment, forg- Manufactures electrical equipment, á ; 
ips and machinery industrial rubber products, steel Quaker City Cold Storage Co. 
Philadelphia Bourse ee "= = 25 1.50 53 28 and tool steel, copper and alloy We Carekna 11 0.30 81> 3.5 
Exhibition and office building i ma gy agg | = pe à = Cold storage facilities 
f : ; ools, ngs, wire - i 3 i i = 
Philadelphia National Bank_ 117 2.10 509% 4.1 lated products Quer Insurance Co... 12 0.60 13% 45 
; : 5 m yersifi > 
Philadelphia Suburban Porter (H. K.), Inc. (Mass.)-- *23 0.60 15 4.0 aae a pey 
Transnortati : 9 1 Mechanics’ hand tools, bolt cut- Quaker City Life Insurance 
ransportation Co.___.._ 21 0.80 18% 44 +15 LNA = 
a ‘ n on ters, body and fender repair tools S|, aa *15 (0.71 5914 1.2 
e ae as bA & equipment and hydraulic power Life, accident. & health 
allway t r bui tools 
ils i ator £9 s ‘ f ueen Anne Candy Co._____-_ 12 0.10 41, 2.2 
Ph anun posne wang” Waer “21 t080 9 S9 Portland Gas Light Co... 18 toza 23 10 “"Pactage, bar and balk cad | 
2ublic utility (mfrs. gas a 5 
. a ‘ ‘ : i uincy Market Cold Storage 19 2.50 7 3 
vaoens Insur. (Hartford) __- 88 3.00 103 2.9 Portland General Electric___. 15 134 43% 31 Q Sethe eperation ge 1 * a 
nsurance carrier (except life) Electric utility Raision Purina an 1.20 491 6 
. . . a « 16 GE "> oa n E a ee we a ee a a ga a, re i oe C“ st D “i. 
Pickering Lumber Corp.__--- 13 0.10 867% 13 pratt, Read & Co...-.------ 16 120 23 5.2 Reina! Daaih. booa 100d i 
California, Louistana and Texas NDA, SEN P ashi . 
hol . x Piano and organ keyboards, piano 9 = e 
oldings actions, piano hardware, small Red Owl Stores Inc Kee eens 28 1.60 10 2.3 
Pictorial Paper Package Corp. 25 0.59 715 6.7 tools, aircraft woodwork Retail & wholesale grocery chain 
Paper boxes Princeton Water Co.________ 53 400 88 45 Reece Corp. (Mass.) ___..... 79 160 38 4.2 
Piedmont & Northern Ry... 32 7.00 115 6.1 Operating public utility Mekes Susten ee machines 
Rail transportation sa Details not complete as t yossible longer vord 
ne * Details not complete as to possible longer record +A tn atani n at oa = e oe pn A — a 
* Details not complete as to possible longer record. +t Adjusted for stock dividends, splits, etc AGJUSICA IOF SLOCK Cividends, spills, el 
+t Adjustce] for stock dividends, splits, cte a Including predecessors. Continued on page 32 
4 ; 
Cerro Corp. 
> 7 a a A 
re Rictriie Stock Sal 
Underwrilers, Distributors end Dealers OCK pale 
Public offering of 350,000 com- 


Adams & Peck 


Members New York Stock Exchange 
and American Stock Exchange 


mon shares of Cerro Corp., form- 
erly Cerro de Pasco Corp., New 
York, N. Y., is being made by an 
underwriting group headed by 
Morgan Stanley & Co. and Smith, 
Barney & Co. Inc. The stock is 
priced at $32.625 per saare. 

Net proceeds will be added to 
general funds of the corporation 
and will be available for general 
corporate purposes including re- 
imbursement of working capital 
for expenditures already made. 
The corporation’s capital expendi- 
tures made or already authorized 
for 1961 approximate $25,000,090. 
In connection wth its captal ex- 
penditure program Cerro on Sept. 
22, 1961 entered into loan agree- 
ment with insti:utional investors 
for $15,500,000 of long term bor- 
rowings to be evidenced by the 
corpcration’s promissory notes 
due 1964-1978. 

Cerro and its subsiciaries are 
engaged principally in the pro- 
duction and sale of refined cop- 
per, lead, zinc and the zinc 
concentrates, refined silver, gold, 
bismuth and cadmium, and the 


in 
Corporete and Municipal Securities 


Brokers and Dealers in 


HIRSCH & CO. INDUSTRIAL & RAILROAD SECURITIES 


Members New York Stock Exchange and Other Exchanges 


25 BROAD STREET, NEW YORK 4, N. Y. 


Telephone: HAnover 2-0500 Teletype: N.Y. 1-210 


120 BROADWAY + NEW YORK 35, N. Y. 


Telephone REctor 2-4949 
Teletype NY 1-724 


WASH!NGTON NEWARK MIAMI! BEACH 
FORT PIERCE LAKE WORTH LONDON 


Direct Service 


PALM BEACH 
GENEVA AMSTERDAM 


a PRIVATE WIRE TO PHILADELPHIA | 
New York, Washington, 


Fort 


Beach, 
Lake Worth 


Newark, Miami 


Palm Beach, Pierce, 





LTS EE A SR NSN SARE OR Sa EY ee a A RES n o R 





TUCSON, 54th IN SIZE! 













POPULATION "CENSUS TO fabrication and sale of copper and j| Brokers * Dealers Underwriters 
CITY OF TUCSON CENSUS brass rod and tube, copper wire f| 
32 506 and cable, and aluminum sheet re 
BOO occ csc wccsees -> and coil. Corporate and Municipal Securities 


1940 . 10.0 
1950 . 


1960 .. 


35,752 
45,454 27.1 
212,892 368.4 


A part ef the large 1960 percent increase is due 
to annexaticns to the City. The July 1961 popu- 
lation estimate of the Greater Tucson area is 
261,252 as compared to a 1950 estimate fcr the 
area of 122,764, or an 112.8% increase. 

The July 1961 city pepulation is estimated to 
be 21€,939. 

It’s estimated the 1970 population fcr Greater 
Tucscn will be 425,000. 


A GROWING UTILITY SERVING A GROWING COMMUNITY 


TUCSON GAS, ELECTRIC 


Light & Power Company. 
P. O. BOX 711 TUCSON, ARIZONA 


Joel, Zuch Co. | 
Opens in N. Y.C. | 


Joel, Zuch. &- Co has-been formed f| 
with offices at 39 Broadway, New’ f| 
York City, to act. as brokers, 
dealers and underwriters of se- 
curities. Partners are Eugene 
Zuch, Martin J. Joel and Alen 
Schreiber. Mr. Zuch and Mr. Joel 
will be in charge of the new issue 
department, and Mr. Schreiber 
will be manager of the trading 
cepartment. | 

Mr. Zuch was formerly with f| 
Herzig, Farber & McKenna. Mr. 
Joel and Mr. Schreiber were with 


Richard, Bruce & Co. 


STRAUS, BLOSSER & McDOWELL 


MEMBERS NEW YORK STOCK EXCHANGE — MIDWEST STOCK EXCHANGE 
DETROIT STOCK EXCHANGE — AMERICAN STOCK EXCHANGE (ASSOCIATE) 


| 
| 
| 
39 South La Salle Street, Chicago 3, IHlinois 
| 


Telephone: ANdover 3-5700 Teletype: CG 650 | 


KANSAS CITY 
MT. CLEMENS 


DETROIT 
GRAND RAPIDS 


NEW YORK 
MILWAUKEE 
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<2 (1468) 
Cash Divs. Approx. Cash Divs. Approx. 
2 i Incl d o j 
The Over-the-Counter Market No. Con- Pee Quota- he No. Con- Extras fer Quota- ai 7 
L I t À secutive 12 Mos. to tion Paymts. to Vous Cot yy ag ik =, to 
argest nvestmen rea ae ek Se Divs. Paid ` 1961 "1961 1961” 
: 1 $ ; 
ere Cash Divs ponn Risdon Manufacturing Co. .- 44 3.00 48 6.3 Safway Steel Products, SBa- 25 0.88 12% 72 
Including % Yield Small metal stampings y : Manufactures oe ere ng, 
No. Con- Extras for Quota- Based on River Brand Rice Mills, Inc._- a28 120 25% 4.7 grand sante E ” i 3 
secutive 12Mos.to tion Paymts. to Leading rice miller and packager Sagamore Mfg. Co.---------- 25 0.80 103% 7.7 
Years Cash June 30, June 30, June 30, Roanoke Gas Co. ___________ 17 0.95 20 48 Sateens, broadcloths, twills 
ee te. Distributes natural gas s St. Croix Paper Co.---------- 4t° 128-3 4.2 
Robbins & Myers, Inc.__.-~-~- s 5 5.5 Paper manufacturers Si 
Reed (C. A.) Co., class B_... 15 150 25% 59 ne i vi motors, fans, - — ’ St. Joseph Stock Yards Co... 62 3.00 63 48 
Crepe paper hoists & cranes, and pumps Livestock ; ; Si 
Reinsurance Corp. of N. Y... 24 0.60 25 24 Robertson (H. H.) Co. ------ 25 42935 52 4.5 St. Paul Fire & Marine Insur. 89 141 71% 20 
Writes only reinsurance Manufacturers of construction Fire and casualty insurance 
> naterials St. Paul Union Stockyards-. 45 100 18 5.6 Se 
Reliance Varnish Co.-------- 17 110 22% 49 Rochester Button Co..------- 24 #100 11% = 8.7 Minnesota operator 
Paints, varnishes and enamels . Buttons San Jose Water Works-_----- 30 130 39% 33 Se 
Republic Insurance (Dallas). 55 70.78 33% 23 Rochester Transit Corp.___-- 11 0.40 7%. 558 Public utility (water company) 
Pire and casualty insurance Rochester, N. Y., bus lines Sargent & Co..-.------------ 18 100 21 48 Si 
REPUBLIC NATIONAL Rock of Ages Coth.. z-e- 21 1.00 17 5.9 Hardware, locks and tools 
BANK OF DALLAS 41 7167 72 2.3 Granite quarrying and mfg. of Savannah Sugar Refining---- 37 150° 34% 43 
@ See Bank’s advertisement on page 42. granite cemetery monuments, Georgia operator 
Republic National Life Insur- S R N POE Schenectady Trust Co. (N.Y.) 59 +1.90 60 3.2 Se 
ance Co. (Dallas)...------ 15 0.10 70% 0.1 kl -Atlas Nati l Schlage Lock Co._----------- 21 +0.98 42 2.3 
Republic Natural Gas__-_--_- mn: oo e a Locks and builders’ hardware = 2 p 
Producers of crude oil and nat- Merged April 1961 into State Schuster (Ed.) ee Bs nae *19 1.00 16% 6.0 
ural gas i Street Bank & Trust Co. Stock- Three Milwaukee dept. stores S] 
Republic Supply Co. of Cali- holders received 13% shares for Soott Gs Peis Ce. fons anstnn 19 2.20 31 y 
a a a a n 39 0.90 121% 7.2 each share held. Vacuum cleaner manufacturer i 
West Coast distributor of metals, Rockwell Manufacturing Co.. 22 +1.58 33 4.8 Scott & Williams, Inc. ------ 45 7240 42% 56 S 
ans, snno aens eiaeia oil Meters, waives and regulators, and Builds knitting machinery SI 
teld equipment and indus sup- power tools , os 5.5 
oo ; Rose’s 5, 10 & 25c Stores, Inc. 34 1.40 32 4.4 Sceigee- Vee nay 21 0.60 11 9.9 
——e Sacma am. Haaa 19 0.60 734 in me ee ace Sa D South Sshene City, Denver S SI 
racing. near A oss Gear ool Co. Inc.__-- 33 1.00 25 40. Geshearad Sivas Co. _..._... 9 35 : 
Rhode Island Hospital Trust. 92 5.00 133 3.8 Manufacturers of steering gears A Seaboard Surety Co 6 1.35 44 3.1 
oo r AA SEE 29 1.00 23 4.3 Rothmoor Corp. ------------ 13 0.40 4% 9.7 Searle (G. D.) & Co._------- 26 1.20 86 1.4 Si 
Manufacturers of rubber and plas- Women’s coats and suits Pharmaceuticals i 
tic industrial products Royal Dutch Petroleum Co. 16 72.36 53% 4.4 Sears Bank & Trust Co. Si 
a E cits ctceeenenenienee 32 0.93 24142 38 Affiliated with producers of many Chi 21 2.80 89 3.1 
Operates Atlanta department store rations ( icago) ---------------- - -= . Si 
Riegel Textile Corp. -------- 23 1.00 16% 6.1 Royalties Management Corp.. 19 0.25 544 445 Second National Bank 2 h- an 
Wide line textile products Oil and gas royalty interests "£0 EE eee 80 2.50 75 3.3 Si 
Rieke Metal Products Corp.- 28 125 22% 56 Ryte Investors Co., Inc._____- 24 0.20 14 1.4 Securities Acceptance Corp.. 27 10.39 10% 38 
ures for steel drums and pa Sabine Royalty Corp. -_----- 16 2.00 40 5.0 Instalment financing and 
Riley Stoker Corp. -aeisi 22 160 37% 4.3 Oil & mre gami Ant p personal loans SI 
oe ee “wie Adjusted for stock dividends, splits, etc. * Details not complete as to possible longer record. Sr 


t Adjusted for stock dividends. salite a+- 


t Adjusted for stock dividends, splits, etc. a Including predecessors. 
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Bradley Indust. 
“Common Offered 


Public offering of 70,000 common 
shares of Bradley Industres, Inc., 
at $5 per share, is being made by 
D. E. Liederman & Co., Inc., New 
York City. 

Net proceeds from the sale wili 
be used by the company to repay 
debt, purchase additional equip- 


DABIOS ment, and increase working capi- 
tal. 
mcotpovated) The company, with main offices 


in Chicago, Ill, manufactures 
rigid molded plastic boxes and 
containers in a variety of shapes 
and sizes. The boxes are made 
principally of clear polystyrene 
and are sold to manufacturers 
which use them to package their 
products, such as toys, fountain 
pens, handkerchiefs and jewelry, 
and to industrial firms which em- 
ploy them for storage and trans- 
portation of small parts, including 
small electronic and electrical 
parts, machine tools and the like. 
The company has developed a 
plastic bedpan which it is anti- 
cipated will be the forerunner of 
a line of plastic hospital and 


laboratory products, including 


Interested . .. 


. in any stock on these pages? 


TRADING MARKETS 
FOR BANKS, BROKERS AND DEALERS 


For latest prices, quotes, or information, 


simply contact— 


Marketing Department 


MERRILL LYNCH, 

PIERCE, FENNER & SMITH INC 
MEMBERS NEW YORK STOCK EXCHANGE AND OTHER PRINCIPAL STOCK AND COMMODITY EXCHANGES 
DEALER 70 PINE STREET, NEW YORK 5, NEW YORK 


UNDERWRITER BROKER 


80 PINE STREET 


NEW YORK 5, N.Y. 


Digby 4-6890 TELETYPE: NY 1-4244 


other items. ‘The first unit of this VITAL SERVICES jor 
product was sold in January, California’s expanding population 
THEODORE ARRIN & Co., INC. 1961, and to Aug. 31, 1961 the 


California Water & Telephone Company pro- 
vides modern service to more than 180,000 tele- 
phones in diverse areas of Southern California. 
The Company’s telephone properties now rank 
10th in size among the nation’s 3,300 Independ- 
ent telephone companies. By the end of this 
year, the Company’s telephones will be 100 per 
cent dial operated. 


company has received orders 
therefor aggregating $84,200 and 
has made shipments in the first 
eight months of 1961 amounting 
to $36,600. 


Wall St. Post 
Presents Medal 


On Monday ... Sept. 25, Fritz K. 
Johnson, of Golkin, Bomback & 
Co., Commander of the Wall St. 


Brokers 


Underwriters Dealers 


Recent Underwritings: 


Republic Graphics 
Polytronics Laboratories, Inc.  Garsite Products, Inc. 


Our water properties, located in part of Los 
Angeles County, portions of San Diego County, 
and on the Monterey Peninsula, provide water 
Service to an estimated population of 275,000 in 


De-Flectronics, Inc. Pickwick Organization, Inc. 


Post No. 1217 American Legion these rapidly growing areas, 

presented the Annual Bill of Total plant investment exceeds $120,000,000. 
BO 9-4870 Rights Gold Defense Medal to 

Fulton Lewis, Jr. noted news 


82 BEAVER STREET 


commentator in ceremonies held 
on the steps of Federal Hall 
Memorial Building. 


NEW YORK 5, N. Y, 





id eda ae 


300 Montgomery Street + San Francisco, California 
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h zs i Cash Divs. Approx. i 
The Over-the-Counter Market oe i s Gras 
No. Con- Extras for Quota- Based on No. Con- Extras for Quota- Based on 
arges nvestment Are secutive 12 Mos. to tion Paymts. to secutive 12 Mos. to tion Paymts. te 
a — Cash June 30, June 30, June 30, Years Cash June 30, June 30, Jee 30, 
Cash Divs aa ivs. Paid iei 1961 1961 Divs. Paid 196i 1961 1961 
ncluding % Yield i A 
naaa oe for Quota- Based on aaa a & = oi = P gy a FEOF SO Snia i a 13 
: Os. to tion Paymts. to ice cream fruits and flav 
Years Cash June 30, June 30, June 30 : ors Southwest Natural Gas Co... 14 p Y, y 
Divs. Paid Ky 1961 "1961 i suna e aa Enis ----- 11 0.20 10 2.0 a -= natural gas supplier <a TA 2.8 
j ; ; outhwestern Drug Corp.... 19 ly 
Security First National Bank acuminate: ae ane San AS __ Wholesale drugs % ? Oey oP a ee 
(Los Angeles) ee See a> 26S GP ap Ge > 80 +1.49 81 li, 1.8 mechanics’ hand service tools and SOUTHWESTERN 
New Haven __........____ 67 +123 67 18 ommers Drug Stores Co. 11 0.40 10% 38 Mecartaity supplier 
\ V oe d Retail dr aaa . - ‘ @ See Company’s advertisement on page 43. x 
Secarny = ue Insurance Co.. 13 0.50 12% 39 Binsas Proteus pee rp 36 110 31% 35 Southwestern Investment Co. 29 (0.54 12% z 436 
Security Trust Co. of Paper and paper products S whe an on Dit ine cto 
Sadieaion — Serg Paper Co.-...._....... 12 70.73 18 4.1 —— tn eee 
Sei nt b Servi lt Oa tity et Oe (2.24 71 3.2 Stock lines and specialty papers Co. (Dallas) SO Se Seth ates engage we ee 51 0.80 95 0.8 
eismograph Service Corp..- 27 0.39 29 13 South Atlantic Gas Co.______ 16 083 20% 4.0 eee 
wiseling Suvio ana’ mig. of ens na aiy 7 ; SOUTHWESTERN STATES 
electronics products E outh arolina National Bk. TELEPHONE CO. 15 1.24 3034 4.0 
Selected Risks Insurance Co. 32 130 36 36 (Charleston) ---_----.---- 25 125 34% 3.6 ee ca Faden i 
Diversified insurance f Sounion, Te. sic- in 13 0.75 3616 2.1 S A Da Mills en Ears T 9 oc 
Seven-Up Bottling Co. Operates Louisiana sugar planta- partan ES = nm nnn ane 62 0.70 33 2.1 
(St. © cule) 33 0.60 13 tions and refinery Cloths and sheetings 
otiier of Carisma beverages” “50 , Southeemers: Tuaphane'Ce_-31  }000" 4% 40. TOR es ae OS ee 
Shakespeare Co. ------------ 23 128 32% 39 Southern Maleclé C 25 ł0.48 12 products 
ween reels, rods and lines s Douthenikan nrag O.------- n 10. « 4.0 Spindale Mills, ™nec.._.___ - __ 16 1.25 19 6.6 
TNE Be Seema om agama = 00 Nn 5.7 Southern California Water Co. 32 1.05 29% 36 spasue Klectdic co mere 
Shepard Niles Crane & Hoist 26 1.75 RIperactng, poses, Meter ‘anh aa T " t T 
eos S Sonans "5 26 6.7 Southern Fire & Casualty C tinutield Pioa A) 
Electric cranes and hoists in K ille T ually LO. ‘ . Springfield Fire & Marine 
Sherer-Gillett Co. _.________ 15 0.15 2 7.5 t- noxville, Tenn.)-------- 20 0.08 6'2 ë 12 Insurance Co. 
Manufacturer commercial refrig- re and Casualty insurance Name changed December 1961 to 
> eration we } i i j Southern Gas & Water Corp.. 16 +0.89 2516 3.5 Springfield Insurance Co. 
Siks meer rowing Co.__- 24 0.24 51g 4.7 Wholesale gas, retails water and ice Springfield Gas Light Co... 109 +1.12 2714 41 
“Rainier” and ‘‘Brew 66" beer i i P Tey r RT n J 
ar ; > Southern Nevada Power Co. Distribution of natural gas 
Sierra Pacific Power Co.----- 35 70.62 2934 2.1 Name changed June oa ES Springfield Insurance Co... 94 +0.95 3834 2.5 
s Operating public way . Š FRE ne j Nevada Power Co. Multiple line insurance 
Sioux City Stock Yards------ 57 2.50 3134 7.9 Southern N. England Tel. Co. 70 220 5054 43 Staley (A. E.):- Mfg. Co:...-.< 27 71.33 34% 3.9 
i Iowa nay market Communications services R A Corn, soybean and chemical proc- 
ivyer Steel Casting Co.----- 2 100 21% 47 Southern Ox ‘ eal 
eee es > ree 24 0.45 20 2.3 > ‘ 
a À Compressed gases Stamford Water Co.....----- 65 1.80 37 4.9 
Skil Corporation 26 160 55 29 i nadar kecitoat Í 
lh el gp mae aire we 99 . Southern Union Gas Co..---- 18 1.12 32% 3.4 Standard Accident Insurance 
: : k atural gas producti and dis- i q 7 ji : 
Smith-Alsop Paint & Varnish tributicn ee eaS ea m aa Sie: o 
> DENSES TIREE A 13 160 21% 7.4 Southland Life Insurance Co. 25 1.50 117 1.3 marine insurance 


Paints and varnishes 


Life, health and accident insurance 


t Adjusted for stock dividends, splits, etc 


—— 


t Adjusted for stock dividends, splits, ete. Continued on page 34 


+ Adjusted for stock dividends, splits, etc. 














Creative 
Playthings 





Stock Sale 


A. G. Becker & Co. Inc., Chicago, 
and Semple, Jacobs & Co., Inc., 
St. Louis, are joint underwriters 
of an offering of 100,000 common 
shares of Creative Playthings, Inc 
at $10 a share. 

The company will use $450,000 
of the proceeds to finance research 
and development of educational 
aids for use of educators, $150.000 
to expand warehouse facilities, 
$110,000 to repay loans from offi- 
cers and directors and the balance 
to increase working capital. 

Creative Playthings, Inc., with 
Cranbury, N. J., has 
three main divisions — Creative 
Playthings, Play Sculptures and 
Schcol Interiors. It develovs, pro- 
duces and sells equipment and 
materials used in the eaucation of 
pre-school, kindergarten and ele- 
mentary school age children. The 
company also markets school- 
oriented play equipment and 
“sculptured” playground equip- = 
ment and school furniture. i7 


Nok Mie wih. Tl Firm Markets In | 
| WASHINGTON SECURITIES | 


‘Distribution 
in NEW ENGLAND 
for more than 100 YEARS 


Members New York Stock Exchange 
NEW YORK 





UNLISTED TRADING DEPARTMENT 


ESTABROOK €&€? Co. 


15 STATE STREET, BOSTON 


Boston Telephone LAfayette 3-2400 
Boston Teletype BS-288 


offices in 


New YORK SPRINGFIELD HARTFORD POUGHKEEPSIE PROVIDENCE 


Members New York and Boston Stock Exchanges 


WERTHEIM & CO. 








Forty-First Year in Washington 













SAN FRANCISCO, Calif. — Her- 


Kidder, Peabody & Co. 














e f 
Founded in 1865 shel C. Newton is now connected | 
' 5 poa with York & Co., 235 Montgomery f| |] 
Members New York, American, Boston, Midwest, Pacific Coast and Street, members of the Pacific Direct Private Wire to | 
Philadelphia-Baltimore Stock Exchanges Coast Stock Exchange. Mr. New- | 
ton was previously with I. L. f) Carl M. Loeb, Rhoades & Co., | 
Tradi k y Brooks & Co., Inc. our New York Correspondent 
rading markets in | 
. . | | 
New England Bank, Utility and Industrial Stocks Now With First Cleveland || ESTABLISHED 1920 i 
(Special to Tue FINANCIAL CHRONICLE) & C | | 
CLEVELAND, Ohio — Peter M. fi JOHNSTON, LEMON O. 1 | 
75 Federal! Street, Boston Hourmouzis has become connected f| MEMBER | 
with First Cleveland Corporation, PHILADELPHIA-BALTIMORE STOCK EXCHANGE || | 
Telephone: LIberty 2-6200 Teletype: BS 338 National City East Sixth Build- BOSTON STOCK EXCHANGE (Associate) | 


cocci if UNDERWRITERS - DISTRIBUTORS - DEALERS || 
SOUTHERN BUILDING, WASHINGTON 5, D. C. 
STerling 3-3130 


| Bell Teletype: Trading Dept. WA 28, 95 & 509 Municipal Dept. WA 25 


Branch Office: Alexandria, Va. 


ing, members of the 
Stock Exchange. He was formerly 
with Johnston & Co., Inc. 


CHICAGO 


PHILADELPHIA | 
SAN FRANCISCO | 


R. B. Lancaster Opens | 


NEW YORK 
LOS ANGELES 


New England Branches: Telephone: 


NEW BEDFORD NEWPORT PROVIDENCE 
TAUNTON WORCESTER 


HOUSTON, Texas — Raymond B. 
Lancaster is conducting a securi- 
ties business from offices at 
7922 Park Place Boulevard. 


LOWELL 
SPRINGFIELD 
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Holly Stores 
Stock Offered 
















the fee of six discount centers. Tj‘,.43 
These operations are conducted in F uji Bank Opens 


over 100 major cities in all sec- 
tions of the United States. 


























Allen & Co., New York City is U. S. and Japan has risen 10% in Cash Divs. Approx, 
offering 175,000 common shares of Petersen Named the past year — and should in- ae noe ee 
Holly Stores, Inc. at $12.625 per B March of Dimes crease even more in the next 12 secutive 12 Mos. to tion Paymts. to 
share. y months,” it was announced by Years Cash June 30, June 30, June 30, 
sete abe Soe Mie proce at ey Eat, eens ne ne agent of te, Full Bank, Late, arer 
eing so or tne account o e Irvi Trust Company, has been i e K, . 121 6.4 
company and 75,000 shares for a co-chairman of the 1962 Japan’s largest commercial bank Sandard-Geso Sanos Co. 40 0.80 2 
certain soe a oe aot New York March of Dimes, it cee mov = to ev E nading 
company intends use was announced by George C. pan quarters in e Standard Paper Manufactur- 
proceeds from the sale of its com- Textor, general chairman. Manhattan Building. The growth ing fe: bie See en aes 10 450 72 6.2 
mon shares for the purchases of As co-chairman, Mr. Petersen results from the steadily increas- Suiphite batids & coated papers 
additional inventory, the purchase will direct the activities of the ing volume of trade, technical i a Có 5G 120 19% 61 
and installation of trade fixtures Special Gifts Committee and en- licensing and joint manufacturing Screws and screw machine products 
in the leased departments in 13 list the support of busness leaders Operations between the two coun- Stange (Wm. J.) Co.--._---- 25 0.80 40 20 
new discount department stores of New York City in the March tries. Wood colorinat and seasonings 
and for other corporate purposes. of Dimes fight against crippling To keep pace with these devel- Stanley Home Products, Ine. 
Holly Stores, Inc., with head- birth defects, arthritis and polio. opments the local agencies of (Vounm.- 2s ass... 24 225 61 3.7 
quarters in New York City, is en- Mr. Petersen joined Irving Japan’s leading banks are ex- Manufactures and sells brushes 
gaged in operating a chain of re- Trust Cempayn soon after his panding staff and seeking addi- rn eee and personal 
tail stores selling chiefly women’s, graduation from the Columbia tioanl office space in New York tant w k 85 088 18 49 
misses’, children’s and infants’ University School of Business in City, it was disclosed. S ees a M aa ate. : . 
eee oe Beemer, SS i Tar “One Chase Manhattan Plaza State Bank of Albany i58 {1.73 76% 23 
in the popular priced field. In Active in Columbia University jis fast becoming a ‘Little Maru- ee aan ; s . 
June 1959 the company started alumni activities, he is chairman mouchi,’ Tokyo’s equivalent of State Loan & Finance Corp. a as 
selling similar items through of the Editorial Advisory Board wali Street,’ Mr. Takahaski Class A ets eeit aen n 31 1.00 23% 
leased departments in discount of the Columbia University added. “Other Japanese financial Sanne. ani Tinanee- Susinees 
department stores, and also com- Forum, a former president of the institutions that have taken space State National Bank of iti n 
menced overall operation of three School of Business Alumni Asso- in the Chase Manhattan Builaing M S pee ee 80 6.00 “ 
discount centers, two of which it ciation, and recipient of the are the Nikko Securities Co., The State Planters Bank of Com- 
owns exclusively. As of June 30, Alumni Medal in recognition of Bank of Japan, The Mitsui Bank merce & Trs. (Richmond, ae 
1961, the company was operating his broad participation for many and the Japanese Finance Min- UES sadino *39 2.60 76 3.4 
111 conventional or “downtown” years in alumni affairs. istry. State Street Bank & Trust Co. 
stores, 18 leased departments in During World War II he served “Today Japan is the United SUNN oe ek ee 42 +145 38% 38 
discount a SR aeS N, a ae of the United States States’ second most important Stecher-Traung Lithograph 
entire or substantial ownership in Nava ve. customer. As Japan’s prosperty Ne te 22 +1.37 3615 3.8 
"Ld, ONtinues and living standards Labels, packets and boxes s 
N N rise, Japan will present an impor- Stern & Stern Textiles, Inc... 15 0.45 8 5.6 
N N tant new market for many Ameri- Silk, rayon and nylon fabrics 
N N can products in addition to today’s Stonecutter Mills Corp., Cl. A 19 0.40 7 5.7 
N N raw materials and heavy industry Dies and fabrics Et be: i 
N INTER-COUNTY TITLE N exports. Our new and expanded Stouffer Corp. - A eo 25 70.39 - 38 1.0 
N N offices are designed to meet the Staurant chain be 
N ee ee EN E N growing needs of American busi- StesGemees reper Co. <..... 19 125 40% 3.1 
N Š N nessmen and bankers for banking gage: tga, te a E, 
N (Established 1927) N facilities in Japan.” oven ee OR 
N TE RLIL Ñ i Stratton & Terstegge Co. _... 28 160 25 4.0 
\ eet N H t Sal Strawbridge & Clothier 14 100 19% 5.1 
NY F ‘d , ncn enanee VA J. 
N N amp on a es Large Philadelphia department 
N N Sturt 
À 21 OFFICES N Stock Offered Stuart Co. (California) 
N NEW YORK NEW JERSEY CONNECTICUT ASSACHUS À Cased jn rien = — 
N — N -— T — M ACHUSETTS N ; 14 ote “Me emical Indus‘ries, Inc. Stock- 
N PENNSYLVANIA — OHIO — INDIANA — DELAWARE — MARYLAND N tagg Rig carey Rigged y ee pres gh Fiag oe | 1⁄2 shares for 
N SEES E ee VENTA, N ates are offering publicly, 150,000 Stubnitz Greene Corp.______- 12 013 6% . 20 
N KENTUCKY. =: MORDA -` NAERAN, BANANAS BWI N commen shares of Hampton Sales Cushion and back spring assys 
N x olyurethane foams, refrigerator 
N N Co., Inc., at $4 per share. The el _ ave. 
N NATIONAL HEADQUARTERS N offering marks the initial public L——oé™ oC j 
N 111 Broadway, New York 6, N. Y. BArclay 7-2700 N sale of the company’s common Stuyvesant Insurance Co.__-_- 13 1.00 30 3.3 
N N stock. „>n e casualty and marine 
N UNDER SUPERVISION OF THE INSURANCE DEPARTMENT OF Ñ The company, located in Brook- Super Valu Stores, Inc..----- 25 1.20 85 1.4 
N THE STATE OP NEW YORK N lyn, N. Y., is engaged primarily Wholesale food distributor 
N N in the operation of a chain of re- Swan Rubber Co. 
III IZZ „= zaa u e a ons m garus sopa ae ao os 
an iscount stores in New Yor i are 
: $30 was paid in May 1961. 
City, Long Island and nort-ern Syracuse Transit 0 e 19 200 20% 98 
New Jersey, which sell nacionally Local bus operator 
i ‘3 advertised merchandise manufac- Tampax, EC — =n - allies tad 18 2.90 184 1.6 
WE mh AA G tured by others. The co nmpany’s Miscellaneous cotton products ii > ; 
mm leased-department locations are SIEROR i See: Co. ---------- "26 1.50 34% 44 
iie at Great Eastern Mills, Elmont, : 34 1.30 181 7.0 
Ba L. L.; Little Falls, N. J.; Paramus Taylor-Colquitt Co, -..----.- i A 
n . “9 , . 3 , Rall d ti d le 
i N. J.; Modell’s, West Islip, L. I. Taylor & Fenn Co. 7 Sag ta 55 0.80 11 7.3 
e and East Meađow, L. I., and at Grey iron alloy castings 
E White’s Massapequa, L. I. Retail Taylor Instrument Cos. =---- 54 +069 46% 15 
bs itt ; ~ i r. scien c instruments 
discount stores operations sre = recumnsen Products Cor --... 22 240 85 2.8 
Brooklyn e a compressors, small 
yn. engines. etc € 
Net proceeds from the financing Tejon, Ranch Co. e E a 12 "0.98 40% 2.4 
j will be applied by the company SaTSOERIG. TONE NOWNRES 
Serving the Southwest's need to the elimination of presently Telephone Service Co. of ee 
outstanding bank loans, enlarge Se B ------------ 19 70:35 32 1.1 


for MODERN COMMUNICATIONS 


Steady population growth within the territories 
the Company serves was responsible for an in- 
crease of more than 4,000 in the number of tele- 
phones in service during the first half of 1961. 
The Company provides modern, efficient service 


to 157,000 telephones in 


certain areas of Texas, 


Oklahoma, Louisiana and Arkansas. Of the total 
telephones in service, approximately 95 per cent 


are dial operated. During the past five years, 
total plant investment more than doubled and 


New N. Y. Offices 


“Banking business between the 


one of its stores, reduce outstand- 
ing accounts payable and improve 
working capital. The company 


also plans to give consideration to 
the opening of new retail discount 
appliance stores in large metro- 
politan centers, similar to its 
present operations in the Boroughs 
of Manhattan ana Brookiya, New 
York City, if favorable -locations 
and leasing terms can be ob- 
tained. 


Chicago Analysts to Hear 


—lLargest Investment Area 


Continued from page 33 





* Details not complete as to possible longer record 
t Adjusted for stock dividends, splits, etc. 


PRIMARY MARKETS 
UTILITY and INDUSTRIAL STOCKS 
NEW ENGLAND SECURITIES 


J. B. MAGUIRE & CO., INC. 


31 Milk Street, Boston 9, Massachusetts 


Open-end Telephone Wire to New York 





New York—CAnal 6-1613 Boston—HUbbard 2-5500 i 11 
Bell System Teletype—BS-142, BS-145 
i s Providence, R. I.—Enterprise 2904 Portland, Maine—Enterprise 2904 
Apache Corporation, will be guest Hartford, Conn.—Enterprise 6800 
speaker at the luncheon meeting Private Wire to A. M. Kidder & Co., Inc., New York 
of the Investment Analysts Soci- For | 
ety of Chicago to be held Oct. 5 Bank and Insurance Stocks 
at the Midland Hotel. a carat en rane mon Leia 


CHICAGO, Ill.—B. B. Sutton, 


now exceeds $60,000,000. Vice-President and Treasurer of 
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The Over-the-Counter Market 
— Largest Investment Area 


Cash Divs. Approx. 
Including % Yield 
No. Con- Extras for Quota- Based on 
secutive 12Mos.to tion Paymts. to 
Years Cash June 30, June 30, June 30, 
Divs. Paid 1961 1961 1961 
‘ $ 
Tenn., Ala. & Georgia Ry. Co. 23 0.75 21 3.6 
Railroad common carrier : 
Tennessee Natural Gas Lines, 
kanana 11 0.60 13 4.6 
Pipe lines 
Terre Haute Malleable & 
Manufacturing Corp. _____ 25 0.60 ™™%, 83 
ircn Steam Turb c 
Terry Steam Turbine Co.____ #95 
Turbines and reduction gears - 2.00 21 5.4 
Texas Eastern Transmission. 11 +0.73 17% 4.1 
Operates natural gas pipelines 
Texas Natl. Bank (Houston). 49 1.50 48 3.1 
pO eee 20 105 15% 65 
Makes cotton yarn N 
Thalhimer Brothers, Inc.____ 23 0.60 93%, 62 
Richmond department store 
Third Natl. Bank in Nashville 32 10.00 530 1.9 
Third National Bank & Trust 
Co. (Dayton, Ohio)________ 99 +0.95 38% 2.5 
Third National Bank & Trust 
Co. of Springfield (Mass.) 97 2.70 53% 5.0 
Thomaston Mills -....-_.__- *20 1Sa . 27 5.0 
Wide range of cotton products 
Thompson (H. I.) Fiber Glass 15 0.27 19% 1.4 
Fiber glass, fabricators Hi Temp 
insulation, fiberglass reinforced 
plastic parts 
Thrifty Drug Stores _________ 24 0.88 521% 17 
California drug store chain 
Time Finance Co. (Ky.)----- 26 0.25 9 2.8 
Consumer finance—-personal loans 
Se ie Sieg: anderen aa 32 3.25 8214 3.9 
Publishers of “Life.” “Time.” 
“Fortune” & “Sports Illustrated” 
Tinnerman Products, Inc.___~ *15 2.00 34 5.9 
“Speed Nuts” 
Title Insurance Company 
of Minnesota ...._.____- - a53 3.25 70 4.6 
Tiue Insurance 
Title Insurance & Trust Co. 
fae semeeses) -<M 67 180 51% 3.5 
Insuring title to real estate 
Tobin Packing Co. ---------- 19 7088 21% 4.0 
Meat packer 
Se, SE aeaaea 42 1.10 25 4.4 
Gasoline pumps 
Tee treet, Co... ...-.-- y i 2.17. 1% 1.3 
Toro Manufacturing Corp.___ 15 1.40 22 6.4 
Power lawn mowers 
Torrington Mfg. Co.___._--_-- 26 1.00 27 3.7 
Manufactures machinery, blower 
wheels and fan biades 
T oo. ..........._. BB RM. @B 4.5 
Sterling silver tableware 
Towmmotes Corp. .........-_-.- 16 140 31% 4.4 
Pork-lift truck 
TORDE TADES -MMMM I} 0.70 1814 3.8 
Motor freight—common carrier 
Transcontinental Gas Pipe 
se wn OB 100 22% 45 
Interstate natural gas pipeline 
system 
Travelers Ins. Co. (Hartford) 95 150 122% 1.2 
Life, accident, health 
Trico Products Corp.-------- 35 250 55% 45 
Manufacturers of automotive 
equipment 
Trinity Universal Insurance 
Company . ur Ricco d OG 1.20 36% 33 
Diversified insurance 
Troxel Manufacturing Co._.. 18 0.50 9 5.6 
Bicycle saddles 
Trust Co. of Georgia -.------ 27. +307 120 2.6 
a Details not complete as to possible longer record. 
t Adjusted for stock dividends, splits, etc. 
a Including prececessors 


Underwriters - Dealers - Distributors 
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TRADING MARKETS 


Private Wires 


Miami Beach, Denver and Los Angeles 


AETNA SECURITIES CORPORATION 
111 Broadway, New York 6, N. Y. 


Branch Office 


to 


29) 71st Street, Miami Beach, Florida 


UNion 5-3751 


WoOrth 4-6400 








AS WE SEE IT 


much to our discomfiture. 
But the situation as it has 
developed was foregone in 
the circumstances. 


In very considerable de- 
gree it was inevitable, what- 
ever our policies were if and 
when the remainder of the 
world returned to something 
approaching normal. We are 
due to feel humiliated so far 
as the situation now obtain- 
ing is to be charged to our 
own folly, and that is in very 
substantial degree. We have 
proceeded year after year as 
if we couid spend our way 
into some sort of economic 
millennium. We have held on 
to the New Deal notion that 
it mattered little how our na- 
tional debt rose, or how it 
was financed. We have been 
nothing if not profligate in 
handing out our wealth to 
many peoples of the earth. 
We have seemed to feel that 
sound banking was old-fash- 
ioned and not to be given a 
thought in this “brave new 
world” in which we were liv- 
ing. We helped the labor 
unions to extract the last 
penny that could be extract- 
ed from employers, and paci- 
fied the farmer by paying 
him for his recklessness at 
the same time that we in- 
duced the production of farm 
products far above any ra- 
tional need. These, so we 
thought, were conducive to 
economic growth. We have 
good cause to feel humiliated 
at the inevitable conse- 
quences. 


Neglected Our 
Responsibilities 

It is to our shame that we 
never for a moment appar- 
ently really understood that 
we held the world’s liquid re- 
serves for the most part—and 
had done so for a good while 
past. Neither did we under- 
stand the corollary to this 
position of ours, namely, that 
any nation whose currency 
forms the basis ọ f gold ex- 
change standards abroad 
must handle its financial af- 
fairs with great caution and 
great skill if it is to escape 
just the sort of thing that has 
happened to us. Such fate is 
surer when there is an abun- 
dance of “hot money” around 
the world — that is, money 
which is moved hither and 
yon by its owners in the hope 
of avoiding losses incident to 
monetary debacles or even 
bad monetary management. 
A great many countries for 
many years in the past oper- 
ated upon a sterling exchange 
standard, or the equivalent 
thereof, and the British 
learned what was required of 
them if they were to keep on 
an even keel and hold the 
confidence of the owners of 
the reserves entrusted to 
them. But our money man- 
agers took little or no heed 
of British experience. Indeed 


many, if not most of them, 
thought the practices of the 
British in these matters was 


Continued from page 1 


“out of date,” and not worthy 
of emulation—as indeed did 
one of the godfathers of the 
New Deal, the Britisher, 
Lord Keynes. For all this too, 
we should now feel heartily 
ashamed. 


It’s Not Too Late 


But let us. not feel that all 
is lost, or that we must now 
bow in disgrace and hide our 
face from this time on. Let 
us not fail to realize that 
there is yet time to retrieve 
our good name and even a 
perfectly normal interna- 
tional financial situation. 
There never was anything 
really wholesome in the situ- 
ation which obtained when 
we had so large a part of the 
world monetary gold and 
when other peoples could not 
get into our markets to fill 
their needs. Basically, a 
greater dispersion of the 
wionetary reserves of the 
world is a much more normal 
and healthful situation. It is, 
of course, one in which there 
must be a great deal less 
fumbling on our part if we 
are to live and prosper in a 
different kind of financial 
world. We shall have to give 
up some of our politically 
most cherished notions about 
how peoples may direct their 
now destiny. Having got 
down to earth in our theoriz- 
ing about it all, we must take 
a leaf or a number of leaves 
from the British notebook on 
the management of one’s fi- 
nancial affairs when world 
conditions are more nearly 
normal than they have been 
for a number of years. 


We shall indeed be obliged 
to do rather more than play 
the sedulous ape to British 
practices of half a century 
ago. Britain was the world 
center of commodity and 
other international trade. It, 
moreover, had reached the 
point where it was compelled 
to look abroad in large meas- 
ure for opportunities for de- 
veloping economic income. 


They were a creditor nation 
on a large scale, but they had 
a trade balance that was nor- 
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mally “negative” due to their 
need to import a great deal 
of their necessary good things 
of life—and were able to pay 
for them in very substantial 
part with the proceeds of for- 
eign investment. They were 
at times a little reluctant 
about permitting the entry of 
competitive goods from 
abroad, but, by and large, 
relatively few restrictions 
were placed upon foreign 
trade of any sort so that peo- 
ples with goods to sell could 
buy needed sterling with 
their wares. We have come 
prematurely, as it were, to 
the position of a creditor na- 
tion; apart from abnormal 
domestic situations created 
by faulty public policies, we 
have much less need to send 
our funds abroad for profit- 
able investment. We shall 
have not merely to copy the 
British; we shall have to 
work out problems which did 
not confront the British in 
days gone by. 

What a little more precise- 
ly do we need to do in the 
premises? An excellent an- 
swer to that question has 
been furnished in a recent 
letter published by Aubrey 
G. Lanston & Co., Inc., New 
York City. We cannot do 
better than to quote from it: 

“It behooves us also to con- 
sider whether free and easy 
Federal spending can safely 
be used as a standard tool for 
generating a higher level of 
business activity, without in- 
tolerable risks to the interna- 
tional confidence in the dol- 
lar. We need also to rethink 
our national policies with 
respect to wage costs, agricul- 
tural price supports, and a 
host of other matters where 
present policies and practices 
now operate to affect ad- 
versely our ability to com- 
pete in international mar- 
kets.” 

If the chickens that have 
come home to roost in our 
barns have brought or will 
presently bring such facts as 
these forcefully to our atten- 
tion, our loss in the past will 
bring equally great gain in 
the future. 
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JOHN J. OPKANE, JR. & CO. 


ROBERT N. KULLMAN — MANAGING PARTNER 


Members New York Security Dealers Association 


42 Broadway, New York 4, N. Y, 
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Long-Term Interest Rates 


To Increase 


Continued from page 3 
support of long-term Government 
bond prices and to permit more 
and more freedom for Govern- 
ment bond yields to reflect de- 
mand and supply forces in the 
market. Ultimately, of course, the 
Federal Reserve adopted a “bills 
usually” policy in its open market 
operations and refrained from 
conducting operations in longer- 
term Government securities ex- 
cept to correct disorderly condi- 
tions in the market. I am talking 
now, of course, of Federal Reserve 
operations prior to this year. 
The unpegging of Government 
bond yields in early 1951 meant, 
of course, that all interest rates 
were given increasing freedom to 
move in response to market forces. 
In addition, it meant that as in- 
terest rates moved upward, and 
bond prices declined, institutional 
investors no longer were able to 
liquidate Government bonds with- 
out incurring losses. More and 
more the capital demands of the 
day had to be met out of current 
savings. This in itself put upward 
pressures on interest rates as capi- 
tal demands stayed high. 


Push from Mortgages, Municipals 
and Rising Price Levels 


Once the monetary authorities 
abandoned the policy of monetiz- 
ing the Federal debt it was inevit- 
able that rising demands for capi- 
tal funds, which generally 
characterized the period 1951- 
1959, would push interest rates 
higher. Basically, the force that 
brought about the uptrend of in- 
terest rates in this period was the 
heavy demand for capital funds 
relative to the supply of saving. 

The accompanying table shows 
the net sources and uses of capital 
funds in the period 1951-1960. 
Without going into a thorough re- 
view of this table, it is enough to 
note the steadily expanding strain 
that mortgage financing placed 
upon the capital market. The same 
can be said for state and local gov- 


ernment bond financing. Corpo- 
rate financing and Federal financ- 
ing were subject to more cyclical 


Substantially 


fluctuation, but in many of the 
years they were a powerful force 
behind rising interest rates. 
Another force which I believe 
was prominent in the uptrend of 
interest rates in 1951-59 was the 
increase in the general price level 
which occurred in that period. 
Rising prices lead to higher in- 
terest rates for two reasons. One 
is that they inflate the prices of 
capital goods and hence raise the 
total dollar amount of funds re- 
quired to finance any given vol- 
ume of capital goods. The other 
reason is that during a period of 
inflation, or during a period in 
which the public expects inflation, 
investors become less and less 
willing to make their funds avail- 
able for the purchase of fixed- 
income obligations. A rising pro- 
portion of capital funds searches 
out equities in quest of a hedge 
against inflation. Thus, the effect 
of inflation—and inflation psy- 
chology—is to inflate the demands 
for capital funds and at the same 
time to reduce the supply of funds 
available for interest-bearing in- 
vestments. In such a situation, up- 
ward pressures on interest rates 
are bound to be intensified. Dur- 
ing this period, of course, the gen- 
eral price level rose about 20%. 
Referring back to the earlier 
years, it is clear that the uptrend 
of interest rates during 1951-59 
was not an uninterrupted one. The 
cyclical pattern has considerable 
importance and merits a little dis- 
cussion. Thus, interest rates rose 
in 1951, leveled out in 1952, and 
then rose again rather, sharply in 
the first part of 1953. In general 
this was a period of very strong 
capital demands and much of the 
time, especially in the first part 
of 1953, the monetary authorities 
were pursuing a policy of general 
credit restraint. Beginning in the 
late Spring of 1953, interest rates 
declined rather sharply into the 
Spring of 1954 and then saucered 
out through the remainder of the 


year and into a good part of 1955. 
Reflected in this movement was 
the business recession of the sec- 
ond half of 1953 and 1954, with 
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declining capital demands, and 
with it the shift of the Federal 
Reserve authorities to a policy of 
“active” credit ease. Long-term 
interest rates would probably 
have declined even further in 1954 
if it had not been for the absorp- 
tion of a tremendous flow of funds 
by the VA-guaranteed home 
mortgage market at that time ona 
30-year, no down-payment basis. 

The next cycle began with a 
gentle rise of rates in the latter 
part of 1955 and then a steep, al- 
most uninterrupted, rise until late 
1957. Here again the explanation 
is heavy capital demands (as 
shown in the table) plus a shift 
by the Federal Reserve authorities 
to credit restraint as inflationary 
conditions developed. In the latter 
part of 1957, as general business 
activity turned downward, de- 
mands for capital funds slackened 
somewhat and the monetary au- 
thorities moved to a policy of 
credit ease. As a result, we experi- 
enced the sharp decline of rates 
from late 1957 to mid-1958. This 
time the decline, although sharon, 
was short-lived, and interest rates 
climbed abruptly in the second 
half of 1958. Three reasons explain 
this pattern: (1) the general busi- 
ness decline was brief in duration 
and capital demands quickly re- 
covered; (2) the Federal Reserve 
authorities, believing that they 
had overstayed with credit ease 
in 1953-54, were quick to reverse 
themselves in 1958 once the signs 
of business recovery reappeared; 
and (3) in the middle of 1958 the 
U. S. Treasury fell prey to ill- 
advised speculation by the market 
in connection with a major Gov- 
ernment security offering at that 
time. The disappointed expecta- 
tions of the speculators touched 
off a sharp drop in Government 
securities prices. 

Finally, from mid-1958 through 
the first week of 1960 there was a 
fresh upsurge of interest rates. 
Here again the major factors were 
the pressing capital demands, es- 
pecially the nearly $16 billion net 
borrowing by the U. S. Govern- 
ment in 1958-59, as well as a de- 


termined policy of monetary re- 
straint. This was, of course, a 
period of intense public concern 
about “creeping inflation” which 
cooled investor interest in fixed- 

Continued on page 37 


We Are Pleased to Announce 


that the merger of Southern Nevada Telephone Co. into Central Telephone 
Company (a subsidiary of Western Power & Gas Company) became 
effective September 21, 1961. The property is being operated as Southern 
Nevada Telephone Division of Central Telephone Company. Pursuant to 
previous agreement, Western Power & Gas Company purchased, on the 
effective date of the merger, more than a majority of the Central Tele- 
phone common stock received in the merger by former holders of Southern 


Nevada Telephone Co 


. common stock. 


For the last 5 years, Southern Nevada Telephone Co., serving the 
Las Vegas area, has had the outstanding record of growth of any sizable 
telephone company in the country. Prior to merger, assets of Southern 
Nevada Telephone exceeded $27,600,000, annual operating revenues ex- 
ceeded $8,250,000 and company-owned telephone stations exceeded 56,500. 


Reflecting the merger, Central Telephone Company and Subsidiaries 
(excluding the affiliated Southeastern Telephone Company which has 
43,500 company-owned telephone stations) have the following: 


Combined Assets 


Annual 


Operating Revenues 


Company-Owned Telephone Stations 


CENTRAL TELEPHONE 


Judson Large, President 


COMPANY 


$134,500,000 
$ 34,100,000 
342,000 


WESTERN POWER & GAS COMPANY 





. Thursday, October 5, 1961 


The Over-the-Counter Market 
— Largest Investment Area 


Cash Divs. Approx. 
Including % Yield 
No. Con- Extras for Quota- Based on 
secutive 12 Mos. to tion Paymts. to 
Years Cash June 30, June 30, June 30, 
Divs. Paid nae 1961 1961 


Continued from page 35 
TUCSON GAS, ELECTRIC 
LIGHT AND POWER CO. 43 0.80 44% 1.8 


Electric and gas utility 
© See Company’s advertisement on page 31. 


Twin City Fire Insurance Co. 35 0.60 35 1.7 
Diversified insurance 

Twin Disc Clutch Co._-..---- 27 4.00 85 4.7 
Clutches and gears 

r S A, 14 1.00 40 2.9 


Theatre and office building 

Tyre Rubber Co. SR 
Name changed February 1961 to 
Ryte Investors Co. Inc. 


Tyler Refrigeration Corp..--- 24 0.90 18 5.0 
Commercial refrigerators 
i a wseieenenen 27 2.60 112 2.3 


Business forms 
Union Bank (Los Angeles)... 44 
Union Commerce Bank 


71.23 77% 1.6 


i iat 18 2.40 73 3.3 
Union Gas System, Inc... 14 158 37 43 
Natural gas utility 
Union Lumber Co. --------- 13 120 51% 23 


California redwood 
Union Metal Manufacturing 
O a aa a 23 3.00 70 4.3 
Outdoor lighting poles and 
foundation piling 
Union Natl. Bank in Pitts- 


e a *36 1.50 52 2.9 
Union Natl. Bank of Youngs- 

O O nana a 24 1.50 39 3.8 
Union Planters National 

Bank of Memphis-_---__-~- 31 71.58 56 2.8 
Union Texas Nat. Gas Corp. 

a a rene Bh +0.39 2712 1.4 

— oil and natural gas produc- 
Union Trust Co. of Maryland 22 71.96 54% 3.6 
United California Bank ____- a93 £1.60 56 29 


New bank from merger on Feb. 
24, 1961 of California Bank and 
First Western Bank & Trust. 

United Illuminating Co.__ ~~ 61 1.43 31% 4.6 
Connecticut operating utility 

United Insurance Co. of 
RR ee Fe 21 0.78 55 1.4 
Life, accident & health 

United Life & Accident 


DOn E eana 24 4.00 400 1.0 
Life, accident & health 
United Printers & Publ., Inc. 22 0.60 21% 2.8 
Greeting cards, gift wrapping and 
party goods 
United Screw & Bolt Corp.— 
tile canett ite napeind 22 1.50 25 6.0 
U. S. Cold Storage Corp.___~_- 19 1.00 16% 6.1 


Car-icing, ice, etc. 
U. S. Life Insurance Co. in 


= A 8S 10- +0.15 70% 02 
Life, accident, health and group 

U. 2. Set Vere... .--...-.-.- 10 120 33% 36 
Sugar production 

U. S. Envelope Co._....._--. 21 0.70 20% 3.4 


Manufacturer of envelopes, tablets, 
paper cups and cther paper prod- 
ucts 
U. S. Fidelity & Guaranty Co. 22 1.05 57 1.8 


Diversified insurance 


U. S. Fire Insurance Co.__ ~~ 52 1.20 26 3.3 
Diversified insurance 
8 4 ss anri *53 0.15 4 3.3 


Holding company, land and min- 
eral tmterests 


* Details not complete as to possible longer record. 
t Adjusted for stock dividends, splits, etc. 

a Including predecessors. 

f Annual rate. 


Underwriters and Distributors 
with active trading markets 
in Rocky Mountain 


area securities. 


INVESTMENT 
BANKERS 


LOWELL-MURPHY «& Co. 


INCORPORATED 


460 DENVER CLUB BUILDING +« DENVER 2, COLORADO + ACOMA 2-4831 


63 Wall Street * New York City, N. Y, 
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The Over-the-Counter Market 
— Largest Investment Area 


U. S. Natl. Bank (Portland)_ 62 
U. S. Radium Corp. _________ 17 
Phosphors, industrial radiation 
sources, dials, panels and name- 

plates 

U. S. Realty & Investment Co. 20 150 25 6.0 
Real estate 

Wee Ga 3... .. 26 0.20 10 2.0 
Testing, research, inspection and 
engineering 

U. S. Truck Lines (Del.)____ 29 1.00 1814 5.5 
Inter-city motor carrier 

OE frum. Co. of N. Y.____. 108 73.86 120 3.2 


Investment management, trusts, 


and estates 

United Utilities, Inc. __._____ 22 70.78 26 3.0 
Holding company 

IES ii ei 33 0.40 14 2.9 
Manufacturer and distributor of 
multifocal opthalmic lens blanks 
and eye glass frames 

Upper Peninsula Power______ 13 1.63 
Electric public utility 

Veen cee) GO... ....... 20 0.60 
Exterior and interior fibre wall- 
board 

Upson-Walton (The) Co.____ 26 0.55 9% 5.6 
Manufactures wire rope, tackle 
blocks, crane hook blocks and 
rcepe fittings 

Utah Home Fire Insurance 
A 28 100 32 3.1 
Fire and casualty insurance 

Valley Mould & Iron Corp... 25 3.00 52 5.8 
Ingot moulds and stools 

Valley National Bank 
(Poems, Ars.) .......... 28 70.49 61% 0.8 

VAN CAMP SEA FOOD CO, 
INC. 13 +0.44 25 1.8 


@ See Company's advertisement on page ?8. 
Cens sea food 
Vanity Fair Mills _________- *13 140 49% 2.8 
Lingerie 
Van Waters & Rogers, Inc.___ 22 70.78 47% 1.6 
Wholesalers, industrial chemicals 
and scientific apparatus ; 
Vapor Heating Corp.-------- 27 160 33% 48 
Manufacturers of steam genera- 
tors, thermostatic and electronic 
devices, car heating systems 


= OUI 
ow 


75% 3.4 
2214 0.7 


on 


4.6 
5.5 
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Veeder-Root, Inc. ______--_--- 27 200 53% 3.7 
Makes counting and computing 
devioes 

Victoria Bondholders Corp... 25 5.00 650 0.8 
New York City real estate 

Viking Pump Co............ 28 140 28 5.0 
Rotary pumps 

Virginia Coal & Iron Co.__-- 62 950 158 6.0 


Owner soft coal land in Virginia 
and Kentucky 


Virginia Hot Springs, Inc.... 12 1.00 44 23 
Resort hotels 

Voi-Shan Industries, Inc.__-- a40 70.60 23 2.6 
Manufactures metal fasteners and 
stampings 

Volunteer State Life Insur- 
ince 18 0.60 73 0.8 
Non-participating onl; 

a ee 11 70.55 164% 3.3 
Wood heels, bowling pins, etc. 

Vulcan Mould & Iron Co. --. 27 0.20 1134 1.7 
Cast iron ingot molds and 
accessories 

Wachovia Bank & Trust 

0.50 28 


(Winston-Salem) _----~---- 2: 
CE rn. + 
Abrasives 
Walnut Apartments Corp.-_--- 14 2.25 4614 4.8 
Owning and operating apartment 
house in Philadelphia 
Warner & Swasey Co._------ 12 160 34% 4.7 
Machine tools, earth moving ma- 
chines, textile machinery, etc. 


a Including predecessors. 
* Details not complete as to possible longer record 


t Adjusted for stock dividends, splits, etc i s 
Continued on page 38 


Underwriters and 
Distributors 
Brokers-Dealers 
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income obligations. It was also a 
period of very heavy mortgage 
and corporate financing. 


Realization of Upward Interest 
Rate Trend 


I have reviewed the cycles 
superimposed upon the general 
uptrend of interest rates during 
1951-59 for an important reason. 
I believe that the cyclical pattern 
of events in this period condi- 
tioned investor psychology in a 
very significant way. It developed 
confidence on their part that gen- 
eral business downturns would be 
countered promptly by Govern- 
ment fiscal and monetary policies 
and that recessions would thus be 
moderate and of comparatively 
short duration and renewed ex- 
pansion would follow. Accord- 
ingly, investors came to believe, 
especially after the 1957-58 ex- 
perience, that interest rate de- 
clines in a recession might be 


sharp but that they would not be 
prolonged and would be followed 
by a renewed climb. The logical 
result of such an expectation is 


that investors would be encour- 
aged to “wait out” a period of 
falling interest rates, especially 
if a heavy volume of forward in- 
vestment commitments had been 
made during the period of higher 
interest rates. 

The behavior of the commercial 
banks in this connection is espe- 
cially noteworthy. During the de- 
cline of interest rates in 1953-54, 
and again in 1957-58, when the 
Federal Reserve expanded the 
free reserves of the banks the 
commercial banking system used 


a substantial part of these reserves 


to add to their holdings of inter- 
mediate and longer-term Govern- 
ments, thus accentuating the de- 
cline of long-term rates. Later, as 
interest rates rose, the banks 
found themselves with large 
amounts of assets on which they 
had substantial losses. It was pain- 
ful for the banks to be required to 
dispose of such assets at losses in 
order to accommodate the rising 


loan demands which occurred in 
the ensuing business recovery. We 
shall note presently that when in- 
terest rates declined in 1960, the 
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commercial banks refused to reech 
out for the longer-term Govern- 
ments. Twice burned was appar- 
ently enough. 


The Behavior of Interest 
Rates in 1960 


Let us now turn briefly to a 
consideration of the behavior of 
long-term interest rates in 1960. 
The data show that bond yields 
declined by two stages in the first 
half of the year. Long-term U. S. 
Government bonds, for example, 
fell 442% in early January to 
3.75% in early August. The other 
yield indices moved similarly, al- 
though less sharply. The explana- 
tion for this decline is clear. As 
general business conditions soft- 
ened, the demands for capital 
funds slackened, and the Federal 
Reserve authorities moved early 
in the year to a policy of credit 
ease. The movement of interest 
rates was about what might have 
been expected in the light of past 
experience. 

The recovery of interest rates 
in the late Summer and Autumn 

Continued on page 38 


Sources and Uses of Funds in the Capital Market, 1951-1960 


Sources of Funds 


Life insurance comapnies_------- 
Savings and loan associations__-___ 
Mutual savings banks___________ 
Corporate pension funds______~_- 
Commercial banks_-_-~_- ae ae 
Federal Reserve Banks__-_____~_-_ 
State and local funds________-_~_- 
U. S. investment accounts______- 
Federal loan agenciese_--------- 
CID aa 
Fire and casualty companies_-_-_-_- 
Sr itd anc cath etal init tid 
Individuals and others_____-___- 


a dL 


Uses of Funds 


Corporate’ BORGIR oi oS2 ek encase 
Corporate stocks...._........_.. 
State and local government issues 
U. S. Government issues-------- 
Federal agency issues----------- 
Mortgages: 1-4 family----------- 

O na 
Dugikat CSa 
Consumer.: Croit- i issii 
All other credit-------- s peA a 


ee. Wi ae ade ee a a 


* Less than $50 million. 


(In billions of dollars) 














1951 1952 1953 1954 1955 1956 1957 1958 1958 1960 
2 3.7 4.4 4.7 5.0 5.3 5.0 4.7 4.9 4.9 5.2 

2.0 3.1 3.7 4.2 5.7 4.9 4.9 6.3 8.4 7.0 
> 0.8 1.7 1.8 2.0 2.1 2.0 1.7 2.4 1.5 1.6 

1.3 1.5 LF 1.9 1.9 2.2 2.6 2.7 3.2 3.3 
6.0 9.1 4.1 10.2 4.8 4.4 5.1 15.2 4.2 9.3 
Š 3.0 0.9 1.2 —1.0 —0.1 0.1 —0.7 2.1 0.3 0.7 
$ 1.5 2.1 2.5 2.9 1.8 2.3 2.6 1.6 2.9 1.0 
* 3.1 3.6 2.4 1.3 2.1 2.3 12 —09 —0.7 1.4 
A 0.9 0.9 0.2 —0.1 0.6 0.9 1.6 0.6 2.5 het 
“ 2.9 2.4 2.3 0.1 11.0 —1.1 2.1 0.7 8.3 1.5 
í 0.7 1.2 1.3 1.2 0.9 0.5 0.8 0.9 1.5 1.4 
é ° 1.0 0.6 0.6 1.3 0.5 ° ? 4.5 1.1 
z 1.8 5.0 5.2 1.8 8.7 8.1 6.8 4.0 14.6 3.0 
- 278 -36:9 31.9 300 462 323 33.4 405 56.2 38.1 
i 3.6 4.9 4.8 3.8 4.2 4.7 7.1 5.9 4.1 5.0 

2.3 2.4 1.9 1.8 1.9 2.5 2.1 2.1 2.4 1.8 

2.4 3.1 3.5 4.2 3.5 3.3 4.9 5.9 5.4 4.0 

2.7 8.0 7.8 3.5 2.0 —4.1 —1.7 8.0 7.9 —0.6 
+ 0.2 > ? ” 1.5 0.6 2.1 —0.5 2.2 ° 
be 6.5 6.8 7.6 9.6 i2.6 10.8 8.6 10.1 13.2 10.9 
n 2.9 2.3 2.3 2.8 3.6 3.8 3.5 5.2 6.0 4.5 
i. 5.2 2.9 —1.8 1.4 9.5 7.4 3.0 0.9 6.5 5.7 
z 1.2 4.8 3.9 1.1 6.4 3.6 2.8 0.3 6.4 3.9 
i 0.7 1.6 1.9 1.9 0.9 —0.4 0.5 2.7 2.1 2.7 
_. 278 369 319 300 462 32.3 33.4 405 562 38.1 


Note: Because of rounding, components may not add to totals shown. 
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e Growing California 


Continuous Dividends to Investors for 


¢ 30 Consecutive Years 
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374 West Santa Clara Street 
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Long-Term Interest Rates 
To Increase Substantially 


Continued from page 37 

of 1960 is more difficult te ex- 
plain. Long-term Government 
bond yields moved upward from 
3.75% in early August to about 
3.95% in November. This was a 
surprising move in view of the 
fact that general business condi- 
tions remained somewhat slack 
and the monetary authorities con- 
tinued a policy of credit ease. I 
believe that there were a combi- 
nation of reasons for this behavior 
of interest rates. One was that the 
recession was very mild and that 
under the circumstances capital 
demands remained quite high. 
This was especially true of com- 
mercial and industrial mortgage 
financing. In addition, some of the 
demands for capital funds which 
were regarded as sub-marginal in 
1958-59 undoubtedly were fi- 
nanced in 1960. 

Another reason undoubtedly lay 
in the investor psychology that 
prevailed in 1960. The general ex- 
pectation was that the recession 
would be mild and short and there 
was a strong belief that business 
conditions would turn up as the 
year progressed. Based on experi- 
ence in the past, the expectation 
was that monetary policy would 
move toward restriction. Under 
the circumstances, investors did 
not feel impelled to rush into for- 
ward commitments. This was es- 
pecially true because they had 
sizable backlogs of commitments 
built up during 1958-59. More im- 
portantly, the commercial banks 
(as noted earlier) were content to 
use their increased free reserves 
to build up their holdings of short- 
term Governments. The fact that 
they did not reach out for longer- 
term Governments was a very im- 


portant factor in halting the 
decline of rates in the late Sum- 
mer of 1960. 









THOMAS & COMPANY 


PORTER BUILDING 
PITTSBURGH 19, PA. 


Probably the force most impor- 
tant in the stiffening of rates in 
the second half of the year was 
the Presidential campaign and 
the expectations it developed with 
investors that an inflationary ex- 
pansion lay ahead. Also, the gold 
crisis, as it developed, played a 
role in encouraging the expecta- 
tion of higher interest rates. For 
one thing, it suggested that the 
monetary authorities would be re- 
quired to tighten credit in order 
to raise interest rates and thus 
stem the outflow of short-term 
funds. 


The Behavior of Interest 
Rates in 1961 

By the time the new Adminis- 
tration came into office the gold 
crisis had ended and investors 
were confronted with a Govern- 
ment determined to reduce the 
level of long-term rates. The big 
question was whether they could 
do so in the face of market forces 
and the adverse balance of pay- 
ments position of the United 
States. £ 

Long-term bond yields did, of 
eourse, decline moderately in the 
first part of this year. For ex- 
ample, the yields on U. S. Govern- 
ments moved down in stages from 
a high of 3.92% in the latter part 
of January to 3.70% in mid-May. 
Similar, but more gradual, move- 
ments occurred in the case of cor- 
porate bond yields, but for the 
first time the yield on Aaa state 
and local government bonds failed 
to fit the pattern. 


The forces that were operating 
in early 1961 are so familiar that 
they need little discussion. Uncer- 
tanty about general business con- 


ditions continued. Indeed the gen- 
eral climate of opinion about 
business was quite pessimistic 
with much talk about the high 
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rate of unemployment and the 
high rate of excess plant capacity. 
The monetary authorities contin- 
ued a policy of credit ease. In this 
period, however, the capital mar- 
ket apparently continued to expect 
that general business would soon 
turn up due to market forces and 
the expansionary policies of the 
new Administration. Thus the 
same investor expectations which 
existed in 1960 were a strong 
force resisting the Government’s 
efforts to reduce interest rates. 


“Open Mouth” and “Operation 
Nudge” Policies 

Beginning in February “opera- 
tion nudge” came into play. The 
heart of this was the announce- 
ment by the monetary authorities 
that henceforth they would not 
confine their open market opera- 
tions to shorter-term Government 
securities but would, when appro- 
priate, deal in the longer maturi- 
ties. The idea was that the mone- 
tary authorities, in supplying 
reserves to the banks, would have 
an eye toward nudging down 
long-term rates through open 
market purchases of longer-term 
Governments. At the same time, 
however, in view of the threat of 
a renewal of the outflow of short- 
term funds from the U. S., the 
monetary authorities were obliged 
to dispose of short-term Govern- 
ment in order to prevent too low a 
short-term interest rate. 


“Operation nudge” also took the 
form of an “open mouth” policy 
in which officials tried to talk in- 
terest rates down. U. S. Treasury 
financing was confined almost en- 
tirely to short-term issues with 
the same objective of holding 
short-term rates up and avoiding 
Treasury competition for long- 
term funds. Efforts to reduce rates 
were especially concentrated in 
the home mortgage field where 
the Government, in a series of 
measures, attempted to nudge 
rates downward. The maximum 
FHA rate was reduced from 5% % 
to 544% in two stages, the rate on 
advances from Home Loan Banks 
was reduced, and FNMA raised its 
buying and selling prices for FHA 
mortgages in an effort to lead 
these prices upward. 


The record reveals the appar- 
ently limited success of “opera- 
tion nudge” with regard to bond 
yields. In the case of home mort- 
gages the interest rate seems to 
have declined about 14 of 1% and 
then to have stabilized. Actually, 
it is exceedingly difficult to judge 
the effectiveness of “operation 
nudge.” It obviously had some 
serious inherent limitations. The 
need of the monetary authorities 
to hold up short-term rates un- 
doubtedly made it easier for in- 
vestors, especially the commercial 
banks, to concentrate their activi- 
ties in liquid short-term securities 
and to resist investing in longer- 
term bonds. There were many 
analysts who predicted that 
“operation nudge” would fail to 
have much effect on long-term 
rates for this reason, and events 
seem to have substantiated their 
prediction. 

However, it can be argued that 
in the absence of “operation 
nudge” interest rates might have 
firmed very early this year due 
to the heavy volume of corporate 
financing. In the first half of the 
year long-term corporate security 
offerings for new capital totaled 
$6.5 billion, as compared with $4.5 
billion in the first half of 1960 and 
$4.8 billion in 1959. State and lo- 
cal government financing also was 
high. In addition, the volume of 
commercial and industrial mort- 
gage financing has been extremely 
high this year. 

In view of these conditions, it is 
not surprising that bond yields 
have risen in recent months. From 
the low point of 3.70% in mid- 
May, long-term U. S. Government 
bond yields have moved up to 
406% by mid-September, and 
other rates have also moved up- 
ward. The explanation clearly 


Continued on page 39 


The Over-the-Counter Market 
—Largest Investment Area 


Cash Divs. Approx. 

Including % Yield 

No. Con- Extras for Quota- Based on 
secutive 12Mos.to tion Paymts. to 

Years Cash June 30, June 30, June 30, 


Divs. Paid F 1961 1961 
Continued from page 37 
Uorn A G esanei 18 1.10 2934 3.7 
Paving contractors 
Washburn Wire Co.._...---- 22 1.60 36 4.4 


Wire and springs 

Washington National Insur- 
ance Co. (Evanston, [l.)._. 38 0.72 74 1.0 
Life, accident and health 


Washington Oil Co..___----- 36 2.50 34 7.4 
Crude oil and gas producer 
Washington Steel Corp.__--_-- 13 100 22% 4.4 


Producer of Micro Rold stainless 
steel and strip 
Watson-Standard Co. ------- 26 0.60 8% 71 
Manufacturer of paints, varnishes, 
industrial coatings, chemical com- 
pounds, and distributor of fiat 
glass À 
Waverly Oil Works Co. ---.. 11 0.50 10% 49 
Oils and greases 
Wells Fargo Bank Amer. 
I bth ano alec thiiebecie 15 
Weilstech: Corp. -............ 14 


Maintenance and installation of 
street lighting systems 


WEST COAST TELEPHONE 
co. 21 1.30 344 38 


@ See Company’s advertisement on page 24 
Operating public utility 
West Mich. Steel Foundry... 25 1.20 18 6.7 


Steel castings and transportation 


13⁄4 2. 
50⁄2 2. 


jd jt 
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equipment 

West Ohio Git Disa 21 +0.67 1814 3.7 
Natural gas utility (distribution 
only) 

West Penn Power Co.______. *38 3.20 71 4.5 


Both operating utility and hold- 
ing company 


West Point Mfg. Co._________ 74 130 22% 5.8 


Textile manufacturing 


Westchester Fire Ins. (N. Y.) 90 140 38% 3.46 


Diversified insurance 


Western Casualty & Surety 


I tg a 23 31.40 58 2.4 
Multiple line, fire & casualty and 
fidelity and surety bonds 

Western Electric Co.......-- 25 3.60 440 0.8 
Makes telephone equipment for 
Bell System 

Western Light & Telephone. 22 71.10 31% 3.5 
Supplies electric, gas, water and 
telephone service 





* Details not complete as to possible longer record. 
+ Adjusted for stock dividends, splits, etc. 
j Plus 843% stock dividend paid Oct. 3, 1960. 
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The Over-the-Counter Market 
— Largest Investment Area 


Cash Divs. Approx. 
Including % Yield 
No. Con- Extras for Quota- Based on 
secutive 12 Mos. to tion Paymts. to 
Years Cash June 30, June 59, June 30, 
Divs. Paid 1961 1961 1961 
$ 


WESTERN MASSACHU- 
SETTS COS. 35 1.20 25% 4.7 
Electric utility holding company 
@ See Company’s advertisement on page 4). 

WESTERN POWER & GAS 19 i100 253% 3.9 
Operating Electric and Gas. Also 
controls telephone companies. 
@ See Company’s a-ivertisement on page 36. 

Weyerhaeuser Company ____ 28 120 35% 3.4 
Manufacture, conversion and sale 
of forest products 


Whitaker Cable Corp. ______- 26 0.80 13% 6.0 
Manufacturer of automotive cable 
products 

Whitaker Paper Co._________ 27 2.60 65 4.0 


Paper products and cordage 
Whitehall Cement Manufac- 
SDs ii cnt diaten thine amore 158 71.79 33 5.4 


Manufacturer of portland cement 
Whitin Machine Works______ 74 7104 29% #£=3:.5 


Textile machinery 


we ete. GOD. ..osse..6.- 24 0.40 12% 3.2 
Cranes, Trambean, chemical 
foundry and railway equipment 





Whitney Blake Co. _________ 19 0.30 81 3.5 
Insulated wires and cables 
Whitney Natl. Bk. (New Or.) 76 4.00 535 0.7 
Will & Baumer Candle Co... 65 1.20 16 7.5 
Candies and beeswax 
Williams & Co., Inc.___-___-- 28 160 33 4.8 
Distributor of metals 
Wilmington (Del.) Trust Co. 53 250 57 4.4 
Winters Natl. Bank & Trust 
faaewaon, Ohio) .......... *36 1.25 27 46 
Wisconsin National Life In- 
O RN SEA 42 0.58 39 1.5 
Life, accident, sickness and 
hospitalization insurance 
Wisconsin Power & Light Co. 15 1.48 38 12 3.8 
Operating public utility 
Wisconsin Southern Gas 
Ye ee ee 15 7099 24% 4.0 
Operating natural gas public 
utility 
Wiser Oil Company -------- 46 3.00 38 7.9 
Crude oil and natural gas pro- 
ducer 
W J R The Goodwill Station 
Name changed in May 1961 to 
Goodwill Staticns, Inc. 
* Details not complete as to possible longer record 
t Adjusted for stock dividends, splits, etc 
iNew basis established after 6-for-5 stock split in April, 1961. 


Continued on page 40 





We generally have buying and selling orders in the 
following list of over the counter securities: 


Ohio Leather 

Ohio Water Service 

Valley Mould & Iron 

Youngstown Foundry & Machine 
Youngstown Research & Development 


American Cement 

Atlantic Register 

Bessemer Limestone & Cement 
Century Food Markets 
Commercial Shearing & Stamping 
Growth Capital 





BUTLER. WICK & CO. 


UNION NATIONAL BANK BUILDING 
YOUNGSTOWN 1, OHIO 
Telephone Riverside 4-4351 Bell Teletype YO 112 


Private Wire to Pershing & Co., New York City 
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Dealers Distributors 


Underwriters 


Municipal and Corporation Securities 


The First Cleveland Corporation 


Member Midwest Stock Exchange 





National City E. 6th Building 
CLEVELAND 14, OHIO 


Teletype: CV 443 -CV 444 
Youngstown 


Telephone PRospect 1-1571 


Canton Columbus Sandusky Toledo 
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Long-Term Interest Rates 
To Increase Substantially 


Continued from page 38 


seems to lie in the generally 
strong demand for capital funds 
plus the expectations of investors 
that these demands will rise as 
general business continues to ex- 
pand. It is significant that the in- 
crease of rates has occurred in the 
face of a continued policy of 
credit ease by the monetary au- 
thorities. 


The Outlook for Long-term 
Interest Rates 


I have taken uite a bit of time 
to analyze the movement of long- 
term interest rates since 1951 be- 
cause I believe that an under- 
standing of past trends provides 
a firm basis for assessing the 
prospects for rates in the re- 
mainder of this year and next. 
In turning now to the question of 
the outlook for long-term interest 
rates, the first task is to form a 
judgment about the prospects for 
general business activity. We have 
seen that in the past an expansion 
of general business activity has 
led to upward pressures on inter- 
est rates because of enlarged capi- 
tal demands and a shift of the 
monetary authorities from ease to 
credit restriction. 

We are now, of course, in the 
early stages of a vigorous and 
broadly based recovery in general 
business activity. The gross na- 
tional product of the country has 
risen from an annual rate of $500.8 
billion in the first quarter of this 
year to an estimated $526 billion 
rate in the third quarter, and 
there are indications that the rate 
may very well increase to $540 
billion by the last quarter. The 
Federal Reserve index of indus- 
trial production has moved up- 
ward strongly from its low of 102.1 
in February to a new historical 
high of 113 in August. Practically 
all of the leading indicators used 
by business forecasters are point- 
ing to a further sustained recov- 
ery. The general consensus among 
forecasters in and outside of Gov- 
ernment is that the momentum of 
general business expansion ° will 
extend through 1962 and carry the 
GNP to a $580 billion level by the 
final quarter of 1962. A $600. bil- 
lion estimate is frequently men- 
tioned. Some skeptics about the 
strength of the business recovery 
remain, but they are declining 
fast in number. 

My own views on the general 
business outlook are very bullish. 
I would not be surprised in the 
least to see an expansion in GNP 
to a rate as high as $580 billion 
or even somewhat higher by the 
fourth quarter of next year. What 
forces are likely to bring this 
about? 


A major force is the sharp rise 
in Federal spending for defense, 
foreign aid, and welfare purposes 
that is underway. Earlier this year 
the Administration was saying 
that our Federal tax system con- 
stituted a drag on the attainment 
of a full employment economy be- 
cause it tended to produce a huge 
Federal surplus as national income 
rose. It was said, for example, that 
at full employment levels of na- 
tional income the Federal surplus 
would be in the neighborhood of 
$10 billion. In order to prevent the 
development of such a large sur- 
plus from choking off business ex- 
pansion before full employment 
was reached, it was argued by 
Administration economists that 
Federal spending would have to 
be stepped up, or taxes cut, or a 
combination of the two carried 
out, in order to eliminate most of 
this potential surplus. 

Now it is clear that the Berlin 
crisis, plus expanding Federal 
spending for foreign economic aid 
and domestic welfare purposes, is 
taking care of the problem of a 
budget surplus. The way things 


are developing with regard to 
Federal spending, it will be diffi- 
cult to achieve a balanced budget 
by fiscal 1963 without a tax in- 
crease. So, the Federal budget is 
certain to be a powerful expan- 
sionary force in the next year and 
one-half, if not longer. 


Other Bullish Forces 


Beyond this, I believe that there 
are several other forces which 
will contribute to the strength of 
the expansion. One is that it is 
reasonable to expect a further 
stepup in the rate of accumulation 
of business inventories. Business 
was liquidating inventories at an 
annual rate of $4.0 billion in the 
first quarter of this year at the 
low point of the recession. In the 
second quarter there was a shift 
to an accumulation rate of $2.4 
billion, and past experience sug- 
gests that this rise of inventories 
will continue for a period, espe- 
cially of consumer spending moves 
upward. There are good grounds 
for anticipating a vigorous in- 
crease in consumer spending. Con- 
sumer incomes are rising, the vol- 
ume of consumer credit has been 
pared somewhat this year, thus 
providing a better base for a new 
expansion, and the psychology of 
the consumer should be favorable 
to an increase of spending. We are 
beginning to see some public con- 
cern about the revival of infla- 
tionary pressures and this may 
very well lead to anticipatory pur- 
chasing of durable consumer goods 
and automobiles as the weeks go 


In another area, the various sur- 
veys of business spending for 
plant and equipment indicate that 
such spending is moderately on 


the rise. Despite the figures show- 
ing excess plant capacity, I expect 
that general business develop- 
ments of the next year and one- 
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half will encourage a significant 
increase in the rate of expendi- 
tures for plant and equipment. I 
also think that as national income 
rises we shall witness some ex- 
pansion in residential construc- 
tion, part of it possibly in antici- 
pation of price increases. Of 
course, a rising level of expendi- 
tures by state and local govern- 
ment units is always with us and 
I cam see no reason why the 
increase will not be extended into 
1962. 
Sees Inflation Ahead 


As I view the future, the big 
question is whether troublesome 
inflationary pressures will be re- 
vived in 1962. Despite the high 
rate of unemployment still re- 
ported, along with excess plant 
capacity, it 1s difficult for me to 
see how renewed inflationary 
pre-sures can be avoided in the 
next several months. The task of 
the Administration with respect 
to inflation is extremely difficult. 
Our international balance of pay- 
ments situation makes it impera- 
tive that we avoid a renewal of 
the upward drift of the general 
price level. This has been stated 
many times by Administration 
officials. At the same time the 
government is eager to have do- 
mestic business expansion advance 
to full employment levels. A 
major goal is to achieve faster 
economic growth. The Adminis- 
tration also apparently wants the 
Federal Reserve to maintain easy 
credit to provide a favorable cli- 
mate for expansion. Government 
officials talked earlier this year 
about using fiscal policy as an 
alternative means of combating 
the resurgence of inflation, but it 
now seems clear that rising Fed- 
eral spending has made this aca- 
demic. 

It seems to me that as the 
months go by the renewal of in- 
flationary pressures will force the 
monetary authorities to move to 
a policy of general credit re- 
straint. There is, however, a dan- 
ger that the government will push 
expansionary fiscal and monetary 
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. In any stock on these pages? 


For latest prices, quotes, or information, 


simply contact— 


Marketing Department 


MERRILL LYNCH, 


PIERCE, FENNER & SMITH INC 
MEMBERS NEW YORK STOCK EXCHANGE AND OTHER PRINCIPAL STOCK AND COMMODITY EXCHANGES 


70 PINE STREET, NEW YORK 5, NEW YORK 








WE MAINTAIN PRIMARY MARKETS IN 


All States Freight, Inc. 


Erie Resistor Corporation 
Foote-Burt Company 
Franklin Electric Co., Inc. 
Halle Bros. Company 

Harris Calorific Company 
Monroe Auto Equipment Co. 


Inquiries Invited 


Roadway Express, Ine. 

Steel Improvement & Forge Co. 
Stouffer Corporation 

Tokheim Corporation 


United Screw & Bolt Corporation 


Ohio Crankshaft Company 
American MonoRail Company Park Drop Forge Company 
Bloch Bros. Tobacco Company Penton Publishing Company 
Rand Development Corporation 





FuLrTon, Reip & Co. ÎNC. 


2100 East Ohio Bidg., Cleveland 14, Ohio 


Telephone 241-1920 





Teletype CV 83 
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Long-Term Interest Rates 
To Increase Substantially 


Continued from page 39 


policies to the point of provoking 
renewed inflationary pressures 
and may then take the course of 
holding the lid on the general 
price level by means of the im- 
position of selective credit and 
direct price controls. Current dis- 
cussion of steel prices may be a 
forerunner of such action. 

What does the general business 
outlook suggest with regard to 
the prospects of long-term inter- 
estr ates? I think that it means 
upward pressures on rates in the 
rest of this year and through 1962. 
We could easily experience the 
same kind of increase in rates in 
the next year and one-half that 
occurred in 1956-57 or from mid- 
1958 through early 1960. This will 
be especially true if the general 
price level moves upward or, 
more omportantly, if the general 
pubile becomes inflation-minded. 

What are the forces which I ex- 
pect to lie behind this anticipated 
rise of long-term interest rates? 
The most obvious one is that the 
demand for capital funds will un- 
dergo a pronounced expansion if 
my general business forecast is 
reasonably correct, A second is 
that in the kind of an economy I 
foresee it is likely that investor 
interest will tend to shift away 
from fixed-income obligations to- 
war dequities. Thus, the supply 
of funds available for fixed-in- 
come obligations will decline pro- 
portionately to the demand for 
such funds. Thirdly, as inflation- 
ary pressures begin to reappear 
the monetary authorities will be 
compelled to shift from an easy 
eredit policy to one of restraint. 

Bond yields have already be- 
gun to move upward. Mortgage 


yields have apparently been 





Interested ... 


steady in the past few months but 
we could now be on the verge of 
an upturn. 

Conclusions 


A review of the trend of long- 
term interest rates during the 
postwar period leads to the fol- 
lowing conclusions: 


(1) Holding long-term interest 
rates down by Federal Reserve 
pegging of the prices of Govern- 
ment securities is a disastrous 
policy because it requires mone- 
tization of the debt and thus con- 
verts the Federal Reserve into an 
engine of inflation. 

(2) Following the unpegging of 
government securities prices, in- 
terest rates have trended upward 
since 1951 basically because dur- 
ing many of these years capital 
demands have tended to exceed 
the supply of capital funds. 


(3) When the Federal Govern- 
ment has pursued a course of ac- 
tion which contributed to a rising 
general price level, or threatened 
to do so, this has accelerated the 
rise of interest rates because it has 
inflated capital demands, on the 
one hand, and has discouraged 
investment in_ interest - bearing 
obligations, on the other. 

(4) The forces at p:ay in a com- 
paratively free capital market 
such as ours are extremely power- 
ful and in the end call the tune 
on interest rates. 

(5) Accordingly, my guess is 
that if we experience a pro- 
nounced general business expan- 
sion running through 1962 (as I 
expect we shall), long-term in- 
terest rates are bound to rise sig- 
nificantly in the next year and 


one-half—provided market forces 
are permitted to exert their ef- 
fects and comprehensive direct 
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PIONEERING ELECTRIC SPACE HEATING 
IN NEW ENGLAND 
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Total kilowatts of electric space heating installed in homes, 
stores and factories which use no other heat source. 


Western Massachusetts Electric Co. 
Principal Electric Subsidiary of 


WESTERN MASSACHUSETTS COMPANIES 
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controls are not imposed on the 
capital market. 





*An address by Mr. O’Leary before 
the 20th Anniversary Meeting of the 
National Agricultural Credit Committee, 
Washington, D. C., Sept. 25, 1961. 


Planned Invs. 
Toronto Branch 


MONTREAL, Canada — Planned 
Investmetns Corp. has announced 
it will open an office in Toronto 
on Oct. 10. 

Founded a year ago in Mon- 
treal, PIC is a distributor of 
selected mutual funds and is 
sponsor of Canada Growth Fund. 


Establishment of the Toronto 
Branch is a step toward a na- 
tional organization, according to 
John B. Sparling, President. Plans 
call for branch offices in all 
major centers across Canada. 


Mr. Sparling said progress will 
be geared to the capacity of the 
company to develop suitable 
senior personnel. An initial quali- 
fied sales force has been built 
in Toronto to staff the new office. 
Located in the Prudential Build- 
ing it will be managed by Charles 
E. Tress, a sales executive in the 
Montreal head office prior to his 
recent appointment. 


A. C. Allyn Co. Opens 
Four Florida Offices 


CHICAGO, Ill. — A. C. Allyn & 
Co., Chicago-headquartered in- 
vestment firm, has announced the 
opening on Oct. 2 of four new 
Florida offices. The new offices 
will be located in Winter Park, 
Tallahassee, Melbourne and San- 
ford, making a total of eight 
Florida offices for this New York 
Stock Exchange member firm, 
and a nation-wide total of 40. 
A. C. Allyn & Co. opened its first 
Florida office two years ago in 
Miami Beach, and followei with 
offices in Palm Beach, Pompano 
Beach and Ft. Lauderdale. 


Herman Gade will be in charge 
of the Winter Park office at 300 
Park Avenue, South, Winter Park; 
Roy T. Hawk in charge of the 
Melbourne office at 315 Straw- 
bridge Avenue; Gordon J. Toll 
manager of the Sanford office in 
the Kirk Plaza Building; and 
Harold E. Bergman, manager of 
the Tallahassee office at 207 East 
Park Avenue. All were formerly 
with Sterling, Grace & Co. Mr. 
Gade was formerly a principal 
of Security Associates, Inc. of 
Winter Park. 


Scott, Gorman & O’Donnell 


Scott, Gorman & O’Donnell & Co. 
Inc. has been formed with offices 


at 79 Madison Avenue, New York 
City, to engage in a securities 
business. Officers are William 
Scott, President; P. David Gor- 
man, Secretary and Treasurer; and 
James D. O’Donnell, Vice-Presi- 
dent. 


BROCKWAY 
VISION IN PACKAGING 


Combines the leadership of 
progressive management with a manu- 
facturing skill that has resulted in 
consecutive dividend payments since 
1927. Brockway management’s vision 
is responsible for the company’s growth 
in net sales from $15.8 million to $52.6 
million in the past ten years—and 
from earnings of 66¢ per share in 1951 
to $2.19 per share in 1960, a genuine 
growth potential that represents future 
earning improvement, 
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Brockway GLASS 

E. pasi COMPANY INC. 
Brockway, Pennsylvania 

Sales Offices in Principal Cities 


Subsidiaries: DeMuth Glass Works, Inc., 
Parkersburg, W. Va.; Tygart Valley Glass 
Co., Washington, Pa.; Celluplastics, Inc., 
Fitchburg, Mass. 
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The Over-the-Counter Market 
— Largest Investment Area 


Cash Divs. Approx. 

Including % Yield 

No. Con- Extras for Quota- Based on 
secutive 12 Mos. to tion Paymts. to 

Years Cash June 30, June 30, June 30, 


Divs. Paid y 1961 1961 
Continued from page 39 
Wolverine Insurance Co., 
O I kanana 14 1.00 53 1.9 
Diversified insurance 
Wood Conversion Co. ____-- 24 0.20 9%, 2.1 
Manufacturer of wallboard, insu- 
lating, cushioning materials, etc. 
Woodward Governor Co. --.. 22 2.50 65 3.8 
Speed controls for engines and 
propellers 
Worcester County National 
O e OO S «2260.-.-2-- 19 1175 46% 38 
Wurlitzer Company --------- 12 0.80 19% 4.2 


Manufacturer and retailer of 
musical instruments 
Wyatt Industries, Inc. ------- 48 2.00 30% 66 
Steel plate fabricators and plastic 
and rubber molded products 


Wyckoff Steel Co. ___------- 27 120 21 5.7 
Cold finished steels 

York Corrugating Co._------ 25 1.15 15 7.7 
Metal stamping, wholesale plumb- 
ing and heating supplies 

York County Gas Co.__-_----- 16 2.60 55 4.7 
Operating public utility A 

York Water: Co. .....-...... 147 +146 30% #£4.7 


Operating public utility 
Yosemite Park & Curry Co.. 19 0.30 558 5.3 


Concessioner, National Park 


Be? Se anaa 50 5.00 70 7.1 
Licorice paste for tobacco 

TO atin anaa *14 2.00 41 4.9 
Department stores in Midwest 

Zeigler Coal & Coke Co.----- 22 0.85 24 3.5 
Owns mines in Illinois and 
Kentucky 

TABLE II 











OVER-THE-COUNTER 


Consecutive Cash 


DIVIDEND PAYERS 


for 


5 to 10 Years 











Cash Divs. Approx. 
Including % Yield 
No. Con- Extras for Quota- Based on 
secutive 12 Mos. to tion Paymts. to 
Years Cash June 30, June 30, June W, 
Divs. Paid 1961 1961 1961 
$ 


Air Products, Inc.___---.---- 7 70.19 62% 0.3 


Low temperature processing 
equipment and industrial gases 


Allen (R. C.) Business Ma- 


SO S . cciniktlimdcdones 9 0.38 756 5.0 
Adding machines, typewriters, etc. 

Allied Thermal Corp. ------- 7 140 36% 3.8 
Holding co., heating equipment i 

American Mail Line, Ltd... 6 1.00 16% 6.1 
Trans-Pacific service i 

American Monorail Co. ..--- *9 0.20 5 4.0 
Materials handling systems 

Angelica Uniform CoO.-------- 7 0.91 2512 3.6 
Industrial and institutional service 
apparel 

Arrowhead & Puritas Waters, 
es sees coe 8 +0.49 2114 2.3 
Bottled drinking water 

O O Ey SST EA 9 0.70 9 7.8 
Auto financing i 

pO Ee a 30 1.6 


Precision ball bearings 

Beam (James B.) Distilling 
Ta seceiadilh coi ioendiatih cnametaeanensieieap eninge 8 
Kentucky distiller 

Beneficial Standard Life 
DIE, ccntunncoscce *6 0.20 31% 06 
Accident and health 

Brewster-Bartell Drilling Co. 6 0.20 4 5.0 
Marine and other, by contract 

a E raad 5 0.60 30 2.0 
Electrical converters 

Bush Terminal Buildings Co.. 6 1.40 33 4.2 
Leases space and servicing 


California Interstate 


70.19 38% 05 


Telephone Co. --_--------- 8 0.70 21% £3.3 
Telephone service X 

CHo i aan 8 0.20 17% 111 
Gas lift equipment 

Carnaco Equipment Co. -_--- 6 0.12 5 2.4 
Leases refrigerating and truck 
equipment to Carnation Co., and 
subsidiartes 

Ceco Steel Products Corp._-_-- 6 120 27% 4.4 
Structural steel products 

Chattanooga Gas Co. -------- 6 0.23 6% 3.7 


Operating public utility 


* Details mot complete as to possible longer record. 
t Adjusted for stock dividends. svlits. etc. 
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The Over-the-Counter Market 


—Largest Investment Area 


Cash Divs. Approx 
Including % Yield 
No. Con- Extras for Quota- Based on 
secutive 12 Mos. to tion Paymts. to 
Years Cash June 30, June 30, June 30, 
Divs. Paid 1961 1961 1961 
. . s $ 
Civil Service Employees 
Insurance Co. __._____ 8 5 ( 
Diversified Insurance s a oa as 
Commonwealth Natural Gas 
Corp. (Richmond, Va.)_____ 7 110 30% 3.6 
Transmission of natural gas : ù 7 oe 
Consolidated Rock Procucts 
EN ee 9 0.80 23 3.5 


Gravel and sand 

Continental Transportation 
I I a 
Transports commodities 

Corning Natural Gas Corp... 
Operating public utility 

Craftsman Life Insurance Co. 
Diversified insurance 

Craig Systems, Inc. 
Electronic systems 

ooo E O 
Office equipment and bank equip- 
ment 

Di-Noc Chemical Arts, Inc... 
Manufacturers of plastics and 
photographic materials, lacquer 
wood grain finishes 

Eagle Stores Company, Inc... 
Variety chain in South 

East Tennessee Natural Gas 
ip a 
Supplies Oak Ridge 

Eastern Industries, Inc 
Stockholders appruved 
with and into 
Electronics, Inc. by exchange cne 
s..are for each three held. 

Elk Horn Coal Co 
Soft coal 
Fairbanks Co. 
Valves, etc. 
Farmer Brothers Co 
Wholesale roast 
lated products 

Peern Foods, Inc...........- 
Soup bases, seasoning compounds, 
etc. 

Federal Life & Casualty Co. 
(Batile Creek, Mich.)__--~- 
Life, accident & health 

Federal National Mortgage 
Es LS ee 
Government instrumentality serv- 
icing secondary market for resi- 
dential mortgages 

Frigikar Corp. 
Auto air conditioners 

Frito Co. 
Manufacturer and distributor of 
food products 

Government Employees Corp. 
Auto financing 


a a 
“The Book of Knowledge” 
“Encyclopedia Americana” 

Hanover Shoe, Inc. 
Men’s shoes 


Heublein, Inc. 
Vodka 


merrer 
Laboratcry for 


coffee and re- 


* Details not 
t Adjusted for 


complete as 
stock dividends, 


to possible 
splits, 


“1 


N 


6 


o O 


5 
6 


lor 


etc 


0.40 18 2.2 
0.29 14 2.1 
0.59 77 0.8 
0.68 4616 1.5 
0.60 17 3.0 
0.60 11 5.5 


0.75 15% 4.8 
0.10 6 1⁄8 1.6 


0.40 95% 4.2 
0.75 35 2.1 
1.00 81 1.2 
3.12 74% 4.2 
0.40 12% 3.3 
70.43 33% 1.3 
70.83 57 1.5 
115 513% 2.2 
1.20 18 6.7 


70.77 56 1⁄2 1.4 
iger record 
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Reeves Broadcast’g 
& Development 


Debs. Offered 


Laird & Company, Corp., New 
York City, is manager of an un- 
derwriting group which is offer- 
ing $2,0000,000 Reeves Broadcast- 
ing & Development Corporation 
6% convertible subordinated de- 


bentures, due Sept. 1, 1976, at 
100% and accrued interest from 
Sept. 1, 1961. 


Net proceeds from the sale will 
be used by the company for the 
purchase of securities of V H F 
Inc., formed for the purpose of 
producing television shows; for 
investment in a corporation 
formed to exploit a 3-D picture 


system; for development of land 
owned by Boiling Spring Lake, 


Inc., North Carolina, and for re- 
payment of bank loans. The bal- 
ance of the proceeds will be added 
to working capital and used for 
general corporate purposes. 

The debentures are convertible 
into common stock at an initial 
conversion price of $5.50 per share 
to Sept. 1, 1996, subject to adjust- 
ment under certain conditions. 
The debentures will be redeem- 
able at optional redemption prices 
ranging from 106% to 100%, and 
for the sinking fund at 100, plus 
accrued interest in each case. 

Reeves Broadcasting, of 304 E. 
44th Street, New York City, and 
its subsidiaries are engaged in 
television broadcasting in South 
Carolina, California and West Vir- 
ginia; in furnishing sound record- 
ing devices and facilities to the 


phonograph, record, radio, and 
industrial, theatrical and educa- 
tional motion picture industries, 


and to the television industry; and 
in the development.and manage- 
ment of real estate owned by the 
company directly and by its 
subsidiaries in North and South 
Carolina. 


Bache Branch Mer. 


WASHINGTON, D. C. — The ap- 
pointment of Alexander Heckman 
as manager of the Washington, 
D. C. office of Bache & Co., 1000 
Sixteenth Street, N. W., has been 
announced. Formerly associate 
manager cf the office, Mr. Heck- 


man has been associated with 
Bache & Co. for almost four 
years. Henry Evans Gray is the 


resident partner in the office. 


MONEY ORDERS. & SYSTEMATIC INVESTMENT 


OTHER FIVE-YEAR STATISTICS AVAILABLE 
IN ’61 ANNUAL REPORT-WRITE TO DEPT. D 





EXECUTIVE OFFICES: 100 W. 22nd St. 
Baltimore 18, Marviand 
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Complete First Mortgage Offering 


Pid 7 
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A $13,500,000 check to begin a major investment program was 
turned over to the officers of First Mortgage Investors by Wendell 
B. Barnes (right), Partner of Shearsen, Hammill & Co., principal 
underwriter for an offering of 1,000,000 shares of First Mortgage 
Investors. Accepting the check at Shearson. 
Street office are Edmond F. Dagnino (right), Chairman of the 
Trustees, and Jack R. Courshon, Secretary. First Mortgage Inves‘- 
ors, it is believed, will be the first publicly held leveraged trust to 
invest exclusively in first mortgages, and the first to qualify asa 
real estate investment trust under recent amendments to the In- 
ternal Revenue Cede. At the outset, approximately one-half of the 
Trust’s investments will be mortgages either insured by the Fed- 
eral Housing Administration or guaranteed by the Ad- 
ministration. 


Hammill’s 80 Pine 


Veterans’ 








Form Life Securities 


TRENTON, N. J.—Life Securities, 
Inc., has been formed with offices 
at 306 East State Street to engage 
in a securities business. Officers 
are Thomas C. Auld, Pres.; John 
V. Masterson, Vice-President; Wil- 
liam Krantz, Treasurer; Frank L. 
Hofbauer, Secretary, and William 
P. Cartwright, Assistant Secretary. 


Form Provost Securities 
Provost Securities Inc. has 
formed with offices at 230 
Avenue, New York City, to en- 
gage in a securities business. Of- 
ficers are Austin D. Graham, 
President; Theodore Ellenoff and 
Irving Gartenberg, Vice-Presi- 
dents; and Gerald T. Hershcopf, 
Secretary-Treasurer. 
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Cambridge 39, Massachusetts 
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incentive for the “counter” 
dealer to find the opposite. 
The Over-the-Counter Mar- 
ket thus has no physical lim- 
itations. 

As a practical matter, 
though, individuals in any 
city of 100,000 or more can 
frequently pick up a phone 
and call a dealer-broker and 
get an execution on an order 
for an unlisted security mo- 
mentarily—often while the 
call is progressing. 

Some “Counter” dealers 
sell directly to investors 
themselves. In other cases 
they may have a dealer fol- 
lowing throughout the coun- 
try consisting of retail firms 
that are always looking for 
securities that present good 
values to sell to their investor 
clientele. 


Numerous exchange firms 
also deal in over-the-counter 
securities and any that do not 
must buy from or sell to an 
over-the-counter dealer to ex- 
ecute customers’ orders for 
unlisted securities. 


Many listed securities, too, 
are sold over -the - counter 
when the blocks are too large 
to make a quick orderlv sale 
on an exchange possible. 

An investor need not con- 
cern himself with the intrica- 
cies enumerated above, since 
his dealer-broker will obtain 
current market quotations on 
any over-the-counter stock or 
bond, and handle all details 
of purchase and sale. 

The longer trading day in 
the Over-the-Counter Market 
is often a distinct advantage 
to the investor. On an ex- 
change, securities can only 
be sold in New York between 
the hours of 10:00 and 3:30: 
in the Midwest between 9:00 
and 2:30, and on the West 
Coast between the hours of 
7:00 and 2:30. However, in 
most instances unlisted secu- 
rities can be sold any time 
between 9:00 and 5:00 in the 
Midwest, and on the West 
Coast it’s even longer than 
that. Dealer-brokers in the 
Over - the - Counter Market 
there are on the job from 7:00 
in the morning until 5:00 in 
the afternoon. 


Steck Exchange Commission 
Rates vs. Counter Dealer 
Charges 

When an exchange-broker 


















THE TITLE 
GUARANTEE COMPANY 


CHARTERED 1883 — NEW YORK 


Title Insurance for owners and 
mortgagees of Real Property in 
New York State, New Jersey, 
New Eng’and and Georgia. 


Complete Abstract Service for 
attorneys on real estate in Erie, 
Monroe, Niagara and Onondaga 
Counties in New York State. 


executes an order for you in 
an exchange-listed stock, he 
tells you the cost price as well 
as the amount of his commis- 
sion on your confirmation 
slip. On the other hand the 
over-the-counter dealer more 
often than not buys from and 
sells to you “as principal” or 
on a “net” basis, as it is 
termed in the parlance of the 
securities business. This 
means his profit or loss is in- 
cluded in the price he quotes 
you and there is no commis- 
sion charge shown on his con- 
firmation. The over - the - 
counter dealer usually acts 
just as a merchant does in 
other lines of business. In 
other fields when you buy a 
set of dining room furniture, 
a fountain pen or what have 
you, the merchant sells it to 
you at a flat price and does 
not add any commission 
thereto. So with the “counter” 
dealer. 

it is true that exchange 
commission rates more often 
than not are lower than the 
profit rates over-the-counter 
dealers are obliged to operate 
on. An important reason for 
this is the fact that the serv- 
ices of the over-the-counter 
dealer, besides frequently 
necessitating his taking the 
risk of an inventory position, 
include the extensive search- 
ing for matching bids and of- 
fers from potential buyers 
and sellers. 

When a security is taken 
from the Over-the-Counter 
Market and listed on a stock 
exchange, over - the - counter 
dealers ordinarily lose inter- 
est in it, for they cannot make 
a profit trading in it at rates 
comparable to the commission 
charges of exchange firms. 
Though the “counter” dealers’ 
profit rates may be somewhat 
higher, they may afford in- 
vestors “better” prices than 
the less expensive service of 
exchanges. 


Values 

For one thing, the basic 
fact is that the price of over- 
the-counter stocks is not swol- 
len by the premium the pub- 
lic is ordinarily willing to pay 
for exchange-listed securities. 
Then, too, active listed stocks 
and the exchange stock ticker 
svstem provide a readv vehi- 
cle for speculation and tend 
to center buying and selling 
decisions on short-term price 
swings in lieu of “real eco- 
nomic values.” Many appar- 
ently buy stocks according to 
hoped-for price movement 
and not for true investment 
purposes, their interest being 
merely “where is the price 
going and when.” 

The mere fact that under 
the “exchange auction-spe- 
cialist system” the spread be- 
tween bid and ask prices is 
close or narrow is no indica- 
tion that the investor gets 
good value when he buys or 
that the seller obtains a price 
in keeping with the intrinsic 
value of the stocks he wishes 
to sell. Intelligent investors 
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are quick to recognize the fact 
that prices and values are two 
totally different things. 


As pointed out before, the 
assumption of inventory posi- 
tions is an integral part of 
the over-the-counter dealers’ 
task. They must take the 
initiative in assuming such 
positions. Although they must 
be aware of and responsive 
to the foibles of their custom- 
ers, they cannot without un- 
warranted hazard buy securi- 
ties for inventory purposes 
unless they take cognizance 
of basic economic values. 


Basic economic values may 
appear somewhat elusive, but 
they are nonetheless real. 
They consist of mathematical 
and non-mathematical ele- 
ments. Some insights as to 
the real value of a stock may 
be gained by checking such 
things as its earnings and 
dividend records, book value 
and liquidating value. But the 
first three of these are tied 
to the past, and subject to the 
fact that accounting is an in- 
exact science. And liquidat- 
ing value may be largely of 
academic significance, if the 
corporation is going to con- 
tinue in existence. The 
anticipated future average an- 
nual net income of a corpora- 
tion may be capitalized nu- 


merically, but not without 
reference to many non-nu- 
merical concepts. They in- 


clude the acumen, initiative, 
imagination and forcefulness 
of the officers and directors 
of the corporation. Specula- 
tion as to how the present 
and possible future products 
of a corporation will fare on 
the markets may be handled 
numerically only to a certain 
extent. 

When an individual con- 
sistently purchases stocks 
without regard to basic eco- 
nomic values, he may at times 
make money, but sooner or 
later he will book losses. And 
although he may remain “in 
the market” for an extended 
period, he cannot do so after 
his capital is exhausted. 


Inventory Positions 


So it is with the over-the- 
counter dealer. If he habit- 
ually assumes inventory po- 
sitions at pricesout of linewith 
basic economic values, the 
economic forces will in due 
time exhaust his capital and 
drive him from the scene. For 
survival he must be cognizant 
of the elements, listed above, 
which are determinants of the 
real value of the securities in 
which he is taking inventory 
positions. His prices cannot 
consistently be out of line 
with real values. Particularly 
in regard to the non-numeri- 
cal elements which go into 
the making of the real value 
of a security in which he is 
to assume a position, he must, 
as a general rule, have knowl- 
edge superior to that of the 
lay trader. 

Therefore, an important 
contribution of over - the - 
counter dealers who take im- 
portant inventory positions 
results from the fact that 


their market pricing must be 
influenced definitely by in- 
trinsic corporate value fac- 
tors. They must stress value 
consciousness over quotation 
consciousness. 

Officers and directors of 
the 14,000 banks and the 
major insurance companies of 
the country when buying or 
selling their own institution’s 
stock for their own account 
do so almost entirely through 
over-the-counter dealers. In- 
vestment officers, of these in- 
stitutions, too, are continually 
buying and selling govern- 
ment, municipal and corpora- 
tion bonds and stocks through 
“counter” dealers for the ac- 
count of their banks and com- 
panies. 

Just as you get good or in- 
different treatment and val- 
ues from both large and small 
stores in other lines of busi- 
ness, so it is with over-the- 
counter dealers. It is not nec- 
essary for a firm to have a 
million dollars to be thor- 
oughly trustworthy and to 
have good judgment with re- 
spect to investment values. 
Just be sure the over-the- 
counter firm or individual 


dealer you contemplate doing 
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business with has a good rep- 
utation. 

It is no exaggeration to say 
that both exchanges and the 
Over-the-Counter Market are 
vital to our economic life. 
Through the medium of 
stocks and bonds, idle capital 
of individuals, banks, insti- 
tutions and the like flows into 
trade and industry and makes 
it possible for business to ob- 
tain the wherewithal with 
which to provide jobs for ever 
more workers at ever less hu- 
man effort and at ever more 
remuneration. Savings there- 
by become an asset to society 
and not a problem. The 
beauty of it is that the cap- 
ital needs of both big and 
small business alike can be 
thus served. 

If it were not for the ex- 
changes and Over-the-Coun- 
ter Markets, investors of all 
types would find it almost 
impossible to quickly retrieve 
the capital they put at the 
disposal of governments, mu- 
nicipalities or corporations. 
This is one of the many rea- 
sons why it is socially im- 
portant that those engaged 
in the investment business 


thrive. 
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MUTUAL FUNDS 


BY JOSEPH C. POTTER 


Deep in the Heart of Texas 


A tidy bit of annual reporting is 
the 16-page pamphlet issued by 
Texas Fund. It also has the color 
that folks generally associate with 
the Lone Star State. Not unex- 
pectedly, as this twelfth annual 
report states: 

“Texas Fund provides an op- 
portunity for investors, small as 
well as large, to participate in 
the expanding economy of the 
Southwest.” 

Its total net assets of $44,400,000 
at the close of the Aug. 31 fiscal 
year were distributed among 
more tha nfourscore companies. 
Nearly 25 cents of each dollar 
was in such typical Texas indus- 
tries as oil, gas, gas distribution 
and transmission, and oil service. 
Indeed, its biggest single invest- 
ment, toting up to $2,400,000, was 
in Texaco, which until recently 
was known as The Texas Co. 

But big as this grouping ap- 
pears, it is surpassed by the fund’s 
stake in the electric utilities of 
the Southwest. They account for 
more than 34 cents of each dollar 
of investment. While Texas utili- 
ties, of course, get the major play, 
the fund managers haven’t over- 


Wellington 


A Name to Remember 
When Investing 


—a Balanced Fund 
seeking conservation of 
capital, reasonable cur- 
rent income, and profit 
possibilities, 


Ask your investment dealer 
for prospectus or write to 


Wellington Company, Inc. 
Philadelphia 3, Pa. 


FOR THE GROWTH 
MINDED INVESTOR 


booklet- 
prospectus 
describes 


Petroleum Shares 
Of GROUP SECURITIES, INC. 


An investment in the growth 
possibilities of selected com- 
mon stocks of the oil and gas 
industry is offered by this 25 
year-old mutual fund. 
Mail this advertisement, 

CFC 
Name 


Address 


City State 


DISTRIBUTORS GROUP, INC. 
80 Pine Street, New York 5,N. Y. 


looked the fast-growing utilities 
of Arizona, New Mexico and 
Oklahoma. 

Of the 19 members of the ad- 
visory committee of Texas Fund, 
only two are not Texans. Joseph 
M. Jones of New Orleans: comes 
close, but the other non-Texan 
is Boston’s Ernest Skinner, Vice- 
President of Boston Fund. As tne 
late Fred Allen would say: “He 
must fee] like a matzoh ball in an 
Irish stew.” 

What about the policy and per- 
formance of this predominantly 
Texas-managed funa? 

Well, as the company notes in 
the annual report, it followed a 
more aggressive policy in the 
latter part of the year just ended 
while maintaining emphasis on 
issues with “defensive growth” 
characteristics—common stocks of 
companies whose earnings are 
expected to be “‘only moderately 
affected by swings in the business 
cycle.” 

As for performance: the first 
half of Texas Fund’s twelfth year 
was a period of generally deciin- 
ing business conditions and the 
second half was marked by vigor- 
ous recovery. Net asse value of 
the shares decliend by about 512% 
from January to October of 1960. 
In the subsequent recovery pe- 
riod, asset value of.the shares rose 
by one-third. For the.fiseal year 
the advance was 264%. 


During the latest year the com- 
pany was adding te its portfolio 
such issues as Shulton, Walter E. 
Heller, James Talcott & Co., 
Shamrock Oil & Gas, Korvette, 
United Carbon, Merchants Fast 
Motor Lines, Texas Consumer Fi- 
nance Co., Air Reduction, Tubo- 
scope Co., Phillips Petroleum and 
Duncan Coffee. 

At the same time it was in- 
creasing holdings of Frito Co., 
Socony Mobil Oil, Stauffer 
Chemical, Richardson-Merrell, 
Federated Department Stores and 
Sears, Roebuck. 

Holdings were pared in Tennes- 
see Gas Transmission, Arizona 


Public Service, Central Louisiana . 


Electric, Texas 
Paso Electric, 
Oklahoma Gas 
Tucson Gas, 
Power. 

Texas Fund eliminated holdings 
of El Paso Natural, Alcoa, Hugo- 
ton Production Co., Whitney Na- 
tional and Union Texas Natural 
Gas Co. 

There are assorted characters 
who confine their market activi- 
ties to buying into companies that 
have National, General or Ameri- 
can in front of their names. They 
even say it works rather well. 
Which leads us to wonder how 
their method stacks up alongside 
a portfolio that carries the Texas 
brand — stocks such as Texaco, 
Texas Gulf Producing, Texas In- 
struments and Texas Utilities. 

Anybody from New England or 
New York want to match results 
with old Texas? 


Instruments, El 
Reed Roller Bit, 
& Electric and 
Electric Ligat & 
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The Funds Report Cornerstone Box Returned 
M To Chase By Chemical 


American Business Shares, Inc. 
reports that at the end of August 
net assets amounted to $28,155,716, 
equivalent to $4.77 per share. This 
compares with assets of $25,363,- 
096, or $4.24 a share, at Nov. 30, 
1960, end of the last fiscal year. 
The company stated: “Our princi- 
pal investments in common stocks 
continue to be in the banking, 
electric light and power, tobacco 
and department store stocks.” 


Net assets of Commonwealth In- 
vestment Co. totaled $167,592,715 
on Sept. 1, Chairman S. Waldo 
Coleman and President Robert L. 
Cody informed stockholders. This 
compares with net assets of $151,- 
166,811 on Sept. 1, 1960. Value per 
share at latest report was $10.56, 
against $9.67 a year earlier. Per- 
centage of investments in common 
stocks was increased to 64.3% 
from 58.4% on Sept. 1, 1960. 


Crosby Corp. announced election 
of D. George Suilivan as President 
and a Director. Mr. Sullivan, who 
succeeds Edward C. Johnson II as 
President, also is Executive Vice- 
President of all the funds in the 
Fidelity Management Group. Cros- 
by also announced appointment 
of W. Keith Butler as manager of 
its Boston office. 
Fidelity Management & Research 
Co. announced appointment of 
Ross E. Sherbrooke to its research 
and analysis staff. He is a grad- 
uate of Princeton University. 
New names appearing in the port- 
folio of Interrational Resources 
Fund during the quarter énded 
Aug. 31 included Mohawk Rubber, 
Shatterproof Glass, Telefonaktie- 
bolaget L. M. Ericsson (a Swedish 
manufacturer of telephone equip- 
ment), Rotterdamsche Verzekering 
(a Dutch life insurance company), 
Art Metal, Emhart Manufacturing 
and Asia Magazine, Ltd. 
% s * 

Life Insurance Investors, Inc. re- 
ports net assets at July 31 amount- 
ed to $21,364.987, the equivalent 
of $13.50 per share. This compares 
with $12,174,367 and $8.42 per 
share a year earlier. 
Massachusetts Investors Growth 
Stock Fund reports that on Aug. 
31, net asset value was $546,388,- 
784, or $18.26 per share. A year 
earlier per-share value was $14.80 
and three months earlier the fig- 
ure was $17.29. During the latest 
quarter the company made new 
investments in the shares of 
Beckman Instruments, R. R. Don- 
nelley & Sons and International 
Telephone & Telegraph, 


Stanley R. Currie has been ap- 
pointed a member of the invest- 
ment committee of Tri-Continen- 
tal Corp. and the Broad Street 
Group of Mutual Funds. He has 
been a senior analyst on the re- 
search staff since 1950. 


Joins Warner, Jennings 
(Special to THE FINANCIAL CHRONICLE) 
BOSTON, Mass.—Donaild H. Regal 
has joined the staff of Warner, 
Jennings, Mandel & Longstreth, 
50 Franklin Street. He was for- 

merly with Goodbody & Co. 


Affiliated 
Fund 


Common Stock Investment Fund 


Investment objectives of this Fund 
are possible long-term capital and 
income growth for its shareholders. 


Prospectus upon request 


Lorp, ABBETT & Co. 


New York — Atlanta — Chicago 


— Los Angeles — San Francisco 


Shown (left to right), Harold H. Helm, Chairman of Chemical Bank 
New York Trust Co., presenting to David Rockefeller, President of 
Chase Manhattan Bank, sealed cornerstone box at 20 Pine Street. 


David Rockefeller, President of 
Chase Manhattan Bank, received 
the last vestige of his institution’s 
former occupancy of 18 Pine St. 
when Harold H. Helm, Chairman 
of Chemical Bank New York 
Trust Company, presented to him 
the sealed cornerstone box, buried 
there on Nov. 14, 1927. 

The “find” came to light when 
construction crews at work on 
Chemical New York’s new head 
office removed -the Pine Street 
wall of Chase Manhattan’s former 
home. 

Title to this location was 
acquired by Chemical New York 
on May 1, this year. Since then, 
large-scale reconstruction has 
been under way, together wita 
the erection of a new 21-story 
building at 22-24 Pine Street io 
combine into Chemical New 
York’s new head office to be 
know at 2) Pine Street. 

In presenting the sealed copper 
chest to Mr. Rockefeller, Mr. 
Helm remarked, “We feel that 
this chest should rightfully go to 
you in your new home at No. I 
Chase Manhattan Plaza. We are 
confident that it contains many 
interesting ani important papers 


and understand that among these 
is the first report of the former 
Chase National Bank dated Dec. 
27, 1877 as well as various coins, 
notes and etchings. You can be 
sure that it carries with it our 
compliments and good neighborly 
wishes. We also want to re-affirm 
that we hove to participate with 
you and others in the great re- 
development of downtown Man- 
hattan which promises to retain 
the identity of this important area 
as. the financial and economic 
center of America.” 

Mr. Helm explained that, while 
Chemical New York’s construc- 
tion on Pine Street would not be 
completed in every detail until 
the spring of 1963, it is expected 
that the executive staff at 165 
Broadway will begin moving in 
mid-January, 1962. It is believed 
that the move can be completed 
within approximately two months 
and that, by early April, the full 
headquarters of Chemical New 
York will be established at 20 
Pine Street. Architects for Chemi- 
cal’s new headquarters are the 
office of Alfred Easton Poor. 
General contractors are the 
George A. Fuller Company. 


J. R. C. MeIntosh Shaw-Barton 
Common Offered Stock Sale 


Public offering of 150,000 com- 
mon shares of J. R. C. McIntosh, 
Inc., at $2 per share is being made 
by Walter C. Gorey Co., San 
Francisco and Beckman & Co., 
Inc., Lodi, Calif. Net proceeds, 
will be used by the company for 
repayment of debt, research and 
development, equipment, sales 
promotion and working capital. 

The company of One McIntosh 
Lane, El Dorado, Calif., is en- 
gaged in the manufacture of ther- 
mocouples and calorimeters for 
measurement of temperatures in 
jet and missile engines. Other 
products manufactured include 
electrical connectors built to 
withstand great pressure, resist- 
ance thermometers bu!'3, low re- 
sistance bridges, thermisters and 
liquid level sensors. 


With Calif. Investors 


LONG BEACH, Calif.—Robert D. 
Kingsbury has become associated 
with California Investors, 4376 
Atlantic Avenue. 


Calif. Investors Adds 
BAKERSFIELD, Calif.—Angelo J. 
Mellas has been added to the staff 
of California Investors, 2601 F. St. 


Cruttenden, Podesta & Co., Chi- 
cago, heads an underwriting group 
offering 100,000 common shares of 
Shaw-Earton, Inc., at $17.50 per 
share. r 

Proceeds from the sale will ac- 
crue to the selling shareholders. 

The company, with offices and 
plant in Ccshocton, Ohio, is one of 
the largest designers, manufac- 
turers and sellers of calendar and 
specialty a.vertising. It also man- 
ufactures a wiace range of spe- 
cialty products, leather, plastics 
and specialty items, and has others 
manufactured for it to specifica- 
tions..and designs furnished by . 
the company. Products are sold 
to business firms for use as ad- 
vertising media. 


Named Director 
A. Van Hassel, Chairman of Magor 
Car Corporation, Clifton, N. J., 
designers and manufacturers of 
special equipment for the railroad 
industry, has announced the elec- 
tion of James F. Colthup as a 
director of the company. 
Mr. Colthup is a partner in the 
investment firm of Freeman & 
Company, New York City. 
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Indications of Current 


Business Activity 


AMERICAN IRON AND STEEL INSTITUTE: 


Indicated steel operations (per cent capacity)._...._____ Sept 
Equivalent to— 
Steel ingots and castings (net toms)._........ = Sept 


AMERICAN PETROLEUM INSTITUTE: 


Crude oil and condensate output—daily average (bbls. of 
42 gallons each) 


ee Sept 
‘Crude runs to stills—daily average (bbls.)_.. tC Sent 
ae E i Sept 
I AOS Si gency ss on edn cen otal Sept 
Distillate fuel ol] output (bbis.)...._...... Sept 
mesieual Teel oi output (bbis.)...... ..... Sept 


Stocks at refineries, bulk terminals, in transit, in pipe lines— 


Finished and unfinished gasoline (bbls.) at_...-.______ Sept 
I a N a aana a a Sept 
o A T O a S es mien: Sept 
DS S R) Oena Sept 


ASSOCIATION OF AMERICAN RAILROADS: 
Revenue freight loaded (number of cars). sss Sept 
Revenue freight received from connections (no. of cars)__ Sept 


CIVIL ENGINEERING CONSTRUCTION—ENGINEERING 





NEWS-RECORD: i 
oO EO wW OOOO OOO űĉ O Sept 
C aa a a a A Sept 
e a a aa a a aa aa Sept 
I E T e he ec ci ee Sept 
IS Sept 
COAL OUTPUT (U. S. BUREAU OF MINES): 
Bituminous coal and lignite (tons)__..____________ Sept 
Pennsylvania anthracite (tons). .................__.__.. _. Sept 
DEPARTMENT STORE SALES INDEX—FEDERAL RESERVE 
SYSTEM—1947-49 AVERAGE—100___._______.. Sept 
EDISON ELECTRIC INSTITUTE: 
pee. meres “Gee Ge BW, Jone einen Sept 
FAILURES (COMMERCIAL AND INDUSTRIAL) —DUN & 
i ita gloved aaa Sept 
IRON AGE COMPOSITE PRICES: 
I, I eee denllbainiianile Sept 
ns I a aa Sept 
Se ee EERIE U eaaa Sept 
METAL PRICES (E. & M. J. QUOTATIONS): 
Electrolytic copper 
nC SE? aaa Sept 
ROI sais lbtnasbaiaelian ainda Sept 
I Ps R a Sept 
Lead (St. Louis) at--._---- a ie hea Sept 
D a ln Sept. 
E a a Sept 
Aiominum (Cprimary pig; 99.5%) at.-...___..........-..-- Sept. 
rn O S TBa aas Sept. 
MOODY’S BOND PRICES DAILY AVERAGES: 
I ROIS Ss  esaigaiiinnniianbnnbie Oct 
I aaa Oct 
I E g s I a ea a Oct 
ee eet a ee ke ek ee a ee Cet 
th ST g a le a 
I ae Ak i a a al Oct 
Railroad Group. 7 PN Se Wigs Dik Se Ea ae oe Oct 
S a M aa Oct 
Industrials Group________- EE Ee ee ae Oct 
MOODY’S BOND YIELD DAILY AVERAGES: 
ee I (UU a aaa Oct 
a a A 
DOR i rk a Oct 
tt ae i oe OR Te rn eae eee 
I i bo a ee Oct 
ee ears: i s CE ait a T E S Oct 
Railroad Group. A aaa blac elated Oct 
Public Utilities Group a S Oct 
Industrials Group e A a a a Oct 
CO EE Oct 
NATIONAL PAPERBOARD ASSOCIATION: i 
Orders received (tons). 3 -Bfr OL EA, Dey a Se rt 
o a O E Sep 
Percentage of activity a a eee Sept 
Jnfilled orders (tons) at end of period__--__------~~- ~ Sept 


OIL, PAINT AND DRUG REPORTER PRICE INDEX— d 
1949 AVERAGE=—100 eea a oa Sept 


ROUND-LOT TRANSACTIONS FOR ACCOUNT OF MEM- 
BERS, EXCEPT ODD-LOT DEALERS AND SPECIALISTS 
Transactions of specialists in stocks in which registered— 


Total purchase E a a 
Short sal Se ee ee - Sep 
Other sales Fae Oh eee Sept 

TIN OS iis teenie Sept 

Other transactions initiated off the floor ers 

Total purchase: BS eR a Sept 
Short sales = i ce Sept 
n E E aaan a a Se p 

Total sales n EE e n _. Sep 

Other transactions initiated on the floor— : 

Total purchases___- memean ennaa 
o a a Sepi 
Other sales ee Sept 

Total sales Ie eee Sep 

Total round-lot transactions for account of members— 

Total purchases____...----------------------------- Sept 
lcd z Sept 
Other sale: a Sept 

Total sales.. Ean S a a a 


STOCK TRANSACTIONS FOR ODD-LOT ACCOUNT OF ODD- 
LOT DEALERS AND SPECIALISTS ON N. Y. STOCK 
EXCHANGE — SECURITIES EXCHANGE COMMISSION 

Odd-lot sales by dealers (customers’ purchases )—t 


Number of shares eon ce weenewe-=—-—— Sept 
Dollar value_-- ee ee 
Odd-lot purchases by dealers (customers’ sales) — 

Number of orders—customers total sales______------~- Sept 
Customers’ short sales Danaa Sept 
Customers’ other sales TPOS GPATSTEO - Sept 

Dollar value---- Aa Sept 

Round-lot sales by dealers 3 

Number of shares—Total sales_.-___.------------------ Sept 
Short sales iia maid ---- Sept 
Other sales wana n neon = ———- Sept 

Round-lot purchases by dealers—Number of shares--__--- Sept 


TOTAL ROUND-LOT STOCK SALES ON THE N. Y. STOCK 
EXCHANGE AND ROUND-LOT STOCK TRANSACTIONS 
FOR ACCOUNT OF MEMBERS (SHARES): 

Total round-lot sales 


Bhort sales piana Sept 
Other sales iaoa sit - Sept 
Total sales___- ae a 
WHOLESALE PRICES, NEW SERIES — U. 8S. DEPT. OF 
LABOR — (1947-49==100): 

Commodity Group : 
All commodities --------------- Sept 
Farm products__--..---------------~------------- Sept 
Processed foods aiaa aa Sept 
TOORE- bnewh baant 
All commodities other than farm and foods.___________ Sept. 


*Revised figure +tNumber of orders not 
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8 
8 
8 
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26 
26 
26 
26 


26 


Latest 
Week 
73.0 


,131,000 


N 


,144,960 
,891,000 
196,000 
,709,000 
,882,000 
, 720,000 


INNEJ 


187,599,000 
35,035,000 
161,912,000 
49,722,000 


605,842 
513,131 


$465,400,000 
270,000,000 
195,400,000 
169,100,000 
26,300,000 


8,660,000 
324,000 


154 
15,340,000 
286 


6.196c 
$66.44 
$39.50 


30.600c 
27.175c 
11.600c 
10.800c 
12.000c 
11.500c 
24.000c 
122.250c 


344,260 
350,512 

97 
557,205 


2,133,910 

345,570 
1,783,130 
2,128,700 


277,290 

19,600 
295,200 
314,800 


694,615 

50,950 
635,345 
686,295 


105,815 
416,120 
2,713,675 
,129,795 


Ww 


1,537,726 


, 708,949 


f 
w 


1,548,613 
12,013 
1,536,600 
$85,095,421 


465,720 


465,720 
443,840 


517,470 
13,886,610 
14,404,080 


118.7 
88.2 
108.5 
95.3 
127.1 
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The following statistical tabulations cover production and other figures for the 
latest week or month available. Dates shown in first column are either for the 
week or month ended on that date, or, in cases of quotations, are as of that date: 


Previous 
Week 


o g 


‘2.2 


to 


114,000 


7,110,660 
7,241,000 
5,218,000 


N 


> 


,188,000 
931,000 
651,000 


11 
5 
*187,485,000 

35,300,000 


160,855,000 
49,430,000 


594,338 
488,124 


$399,500,000 
219,000,000 
180,500,000 
149,000,000 
31,500,000 


8,770,000 
373,000 


150 
15,025,000 
337 


6.196c 
$66.44 
$39.50 


30.600c 
27.725c 
11.000c 
10.800c 
12.000c 
11.500c 
26.000c 
120.500c 


87.65 
85.59 
89.51 
87.59 
84.68 
80.81 
82.90 
86.51 
87.32 


90 
74 
45 
59 


IN 


Ph UD pb Pw 
¢ © 
be 


— 


WwW 
~J 
=J 
~- 


358,696 
347,649 

98 
563,859 


26,360 
11,050 
37,410 


54,050 
19,700 
18,290 
37,990 


2,060 
7,520 
8,300 
5,820 


w 
w 
we 


920 

403,580 
2,805,640 
3,209,220 


$87, 


$81,378,616 


518,480 
15,282,710 
15,801,190 


118.6 
87.8 
107.6 
93.6 
127.2 


reported since introduction of Monthly Investment Plan. 


Month 
Ago 
69.4 


N 


,030,000 


,053,810 
558,000 
791,000 
, 700,000 
,992,000 
,479,000 


3 


1 


own O =] 


191,256,000 
33,740,000 
147,970,000 
47,561,000 


,100,000 
,300,000 
,800,000 
,200,000 
,600,000 


bi h N 
RK o-IW © 


auo 


8,095,000 
345,000 


152 


16,214,000 


321 


6.196c 
$66.44 
$38.50 


30.600c 
28.150c 
11.000c 
10.800c 
12.000c 
11.500c 
26.000c 
121.750c 


86.83 
85.59 
89.51 
87:59 
84.68 
80.81 
83.15 
86.38 
87.18 


.98 


>> b> Cl bb hb OO 
ou 
~ 


2,813,970 

513,750 
2,362,800 
2,876,550 


79,580 
890,945 
970,525 


4,128,250 
620,830 
3,577,145 
4,197,975 


1,931,259 
$98,912,206 
1,927,916 
9,423 
1,918,493 
$95,115,206 


583,380 


ES 


58 80 
57 0 


3, 
4,57 


wo 
g 


734,370 
18,032,440 
18,767,810 


118.8 
87.2 
108.1 
95.0 
127.5 


sold on delivered basis at centers where freight from East St. Louis exceeds one-half cent a pound. 


Year 
Ago 
52.6 


1,500,000 


6,855,510 
7,963,000 
28,575,000 
2,189,000 
12,624,000 
6,388,000 


186,906,000 
34,896,000 
165,447,000 
48,344,000 


617,673 
533,302 


$409, 500,000 
175,100,000 
234,400,000 
209,600,000 

24,800,000 


8,346,000 
394,000 


148 
14,161,000 
304 


6.196c 
$66.41 
$31.50 


32.600c 
28.4000 
12.000c 
11.800c 
13.500c 
13.000c 
26.000c 
102.250c 


88.29 
87.32 
91.91 
90.06 
86.78 
81.17 
84.68 
88.54 
88.95 


a -) 
Ore Oe tS 


> bor bh PS SW 
Ne 


2OlCOOD & ly 
© 


362.6 


312,753 
321,633 
93 


411,961 


109.65 


1,187,357 
$57,724,697 


1,163,600 
10,866 
1,152,734 
$56,150,992 


356,290 


356,290 
379,600 


574,270 
10,659,820 
11,234,090 


119 
88. 

108 
96 

128 


DJ aU 


tPrime Western Zinc 





| ALUDENUM (BUREAU OF MINES): 


Production of primary aluminum in the U.S. 
(in short tons)—Month of July 
Stocks of aluminum (short tons) end of July 
AMERICAN TRUCKING ASSOCIATION, INC.— 
Month of July: 
Intercity general freight 
carriers (in tons) 
CIVIL ENGINEERING CONSTRUCTION—EN- 
GINEERING NEWS RECORD—Month of 
September (000’s omitted): 
Total U. S. construction 
Private construction 
Public construction 
State and municipal 
Federal 
COAL EXPORTS 
Month of July 
U. S. exports of Pennsylvania anthracite 
(net tons) 
To North and Central America 
To Europe (net tons) 
To South America (net tons) 
To Asia (net tons) 


CONSUMER CREDIT OUTSTANDING—BOARD 


transport by 406 


(BUREAU OF MINES)— 


(net tons) 


OF GOVERNORS OF THE FEDERAL RE- 
SERVE SYSTEM—REVISED SERIES—Esti- 
mated short and intermediate term credit 


in millions as of Aug. 31: 
Total consumer credit 
Instalment credit 
Automobile 
Other consumer goods 
Repairs and modernization loans 
Personal loans 
Noninstalment 
Single payment 
Charge accounts 
Service credit 
COTTON AND LINTERS—DEPARTMENT OF 
COMMERCE—RUNNING BALES: 
Consumed, month of August 
In consuming establishments as of Aug. 
In public storage as of Aug. 26 
Linters—Consumed, month of August 
Stocks—Aug. 26 
Cotton spindles active as of Aug. 26 


COTTON SEED AND COTTON SEED PROD- 
UCTS—DEPT. OF COMMERCE—Month of 
August: 

Cotton Seed— 
Received at mills (tons) 
Crushed (tons) 
Stocks (tons) Aug. 31 
Cake and Meal 
Stocks (tons) Aug. 31 


credit 
loans 


26 


40 


Produced (tons) 
Shipped (tons) 
Hulls 
Stocks (tons) Aug. 31 
Produced (tons) 
Shipped (tons) 
Linters 
Stocks (bales) Aug. 31 
Produced (bales) 


Shipped (bales) 
COTTON SPINNING (DEPT, OF COMMERCE): 
Spinning spindles in place on Aug. 26 
Spinning spindles active on Aug. 26 
Active spindle hours (000’s omitted) Aug. 26 
Active spindle hours for spindles in place Aug. 
EDISON ELECTRIC INSTITUTE— 
Kilowatt-hour sales of ultimate 
Month of July (000’s omitted) 

Revenue from ultimate customers 
July 

Number of ultimate customers at July 31 

LIFE INSURANCE BENEFIT PAYMENTS TO 

POLICYHOLDERS—INSTITUTE OF LIFE 
INSURANCE—Month of July: 

Death benefits 

Matured endowment 

Disability payments 

Annuity payments 

Surrender 

Policy dividend 


consumers— 


Month of 


values 


Total 
LIFE INSURANCE PURCHASES — INSTITUTE 
OF LIFE INSURANCE Month of July 


(000’s omitted): 
Ordinary 
Industrial 
Group 


Total 
NEW YORK STOCK EXCHANGE—As 
(000’s omitted ) 
Member firms carrying 
Total customers’ net debit balances 
Credit extended to customers 
Cash on hand and in banks in U.S 
Total of customers’ free credit balances 
Market value of listed bonds 
Market value of listed shares 
Member borrowings on U. S. 
Member borrowings on other 


PRICES RECEIVED BY FARMERS — INDEX 
NUMBER — U. 8. DEPT. OF AGRICUL- 
TURE—1910-1914—-100—As of Aug. 15: 

All farm products 
Crops 
Commercial 
Cotton 
Feed, grain and hay 
Food grains 
Fruit 
Oil-bearing 
Potatoes 
Tobacco 
Livestock 
Dairy products 


of Aug. 31 


margin accounts 


Govt. issues 
collateral 


vegetables, fresh 


crops 


Meat animals 
Poultry and eggs 
Wool 


TIN—CONSUMPTION OF PRIMARY AND SEC- 


ONDARY TIN IN THE UNITED STATES 
(BUREAU OF MINES) — Month of July 


(in long tons): 
Stocks in beginning of period À 2 2 
Receipts i á 
Supply 
Stocks at end of period 
Total processed 
Intercompany scrap transactions 
Consumed in manufacturing 
Primary A 
Secondary ae ae 


Latest 


Month 


164, 


732 


256,857 


6,482, 


$1,657 
862, 
795, 
684 
111 


93,2 


279 


000 
000 
000 
000 
000 


228 


> 999 


i$, 


18, 


699, 
1,810, 
4,288 

195, 

384, 

17,270, 


bhh 


374 


„632 


,889 


636 
350 
682 


995 


,609 


253 


,556 
,288 
,409 


188 
722 
609 
281 
832 
000 


77,800 


89, 
68, 


4,400 
21,900 


400 
600 


121,800 


80,300 


34 


800 


49,900 


98,100 


43 
86, 


—~ 


614, 
17,270, 
8,658, 


200 
800 


000 
000 
000 


432.9 


uw 


,436 


$1,008, 
59,436, 


$261,900, 
52,900 
9,900, 
65,700, 
144,500 
118,700, 


_ 


$653,600, 


$4, 


$6, 


$4,021 
49 
436 


~ 


337 


534 


337 
; 


000 
000 
000 
000 
000 
000 


000 


000 
000 
000 


,208,000 


108,455,292 


368,653 
443, 
2,794, 


28, 


380 
000 
000 


241 
229 
214 
276 
154 
209 


162 


251 
257 
302 
142 
231 


535 


7,385 
35,920 
29,715 

6,205 


6 
3 


115 
,090 
920 


2,170 


Previous 


M 


m N 


~ 


19, 
17, 


b, 


58 


$ 
59 


$307 
59 
11 

6 
149 
147 


$739 


$4 


109 
360 


,903, 
4,770, 


7,279, 


onth 


159,091 
247,504 


,391,902 


220,000 
085,000 
134,000 
954,000 
180,000 


539, 


470 


91,000 
143,100 
188,500 


142,600 
66,600 
120,900 


95,400 
34,300 
49,100 


141,700 
39,100 
68,300 


605,000 
279,000 
798,000 

339.9 


903,142 


989,344 
337,823 


500,000 
200,000 


,700,000 
3,800,000 


700,000 
300,000 


,200,000 


$4,486 
628 
1,141 


,041,000 


50,000 
443,000 


,207,000 


631,415 
382,360 


*640,000 


869,000 


237 
232 
261 
265 
156 
201 
241 
261 
189 
516 
241 
248 
288 
138 


232 


28,995 


35,745 
28,535 
7,210 
240 
6,970 
4,420 
2,550 


Year 
Ago 


177,565 
203,626 


232.000 
,159,000 
073.0 
890,000 
184,000 


76,942 
7.44 


406 


684,011 
1,166,030 
5,931.40( 

97,819 

423,763 

17,561,000 


240,000 
139,800 
205,00( 


157,709 
68.600 
100,800 


25,500 
34,600 


32,200 


79,700 
44,400 
60,300 


19,961,006 
17,561,00¢ 
8,605, J0( 

430.2 


58,214,099 


$956,32 
58,214,099 


$251,400,000 
48 400,000 
9,700,000 
59,400,000 
132,100,000 
104,700,000 


$605,700,000 


558 
1,473 


$3,220,000 
111,000 
62.900 
1,021,000 
110,057,902 
300,900,603 
720,900 


2,231,000 
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Hindley & Co., and Hardy & Hardy, N. Y. C. 
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Securities Now in Registration 











NOTE — Because of the large number of issues 
awaiting processing by the SEC, it is becoming 
increasingly difficult to predict offering dates 
with a high degree of accuracy. The dates shown 
in the index and in the accompanying detailed 
items reflect the expectations of the underwriter 
but are not, in general, to be considered as firm 


offering dates. 





LT 


% ABC Cellophane Corp. ‘ 
Sept. 7, 1961 (‘“Reg. A”) 100,000 common. Priee—$3. 
Business—A converter of packaging material, produc- 
ing polyethylene and cellophane bags and sheets. Pro- 
ceeds — For a new plant and equipment and working 
capital. Offiee—1368-72 Utica Ave., Brooklyn. Under- 
writer—Havener Securities Corp., N. Y. 


@ A. & E. Plastik Pak Co., Inc. (10/9-13) 

Aug. 1, 1961 (“Reg. A”) 40,000 common shares (no par). 
Price — $7.50. Proceeds — For equipment and working 
capital. Office—652 Mateo Street, Los Angeles. Under- 
writers—Blalack & Co., Inc., San Marino, Calif.; Harbi- 
son & Henderson, Los Angeles; May & Co., Portland, 
Ore., and Wheeler & Cruttenden, Inc., Los Angeles. 


AMT Corp. (10/23-27) > 
Sept. 11, 1961 filed 230,000 common, of which 160,000 
are to be offered by the company and 70,000 by a stock- 
holder. Priee—By amendment. Business—The manufac- 
turer of scale model plastic automobiles distributed in 
kit form. Proceeds—For equipment, repayment of loans, 
and working capital. Office—1225 E. Maple Rd., Troy, 
Mich. Underwriter—A. G. Becker & Co., Chicago (mgr.). 


Abbey Rents 
Sept. 25, 1961 filed 200,000 capital shares, of which 100,- 
000 will be sold by the company and 100,000 by stock- 
holders. Price—By amendment. Busimess—Rental and 
sale of party, sickroom and hospital equipment. Proceeds 
—Expansion, inventory and working capital. Under- 
writer—William R. Staats & Co., Los Angeles. 


Abby Vending Manufacturing Corp. 

July 26, 1961 (‘““Reg. A”) 100,000 common shares (par 10 
cents). Price—$3. Business—The manufacture of coin 
operated vending machines. Preceeds—For moving ex- 
penses, an acquisition and working capital. Office—79 
Clifton Place, Brooklyn, N. Y. Underwriter — L. H. 
Wright & Co., Inc., 135 Broadway, N. Y. Offering— 
Imminent. 


© Ace Trophies Corp. (10/23) 

Sept. 18, 1961 filed 200,000 common. Price—$1. Busi- 
ness—The design, manufacture and sale of trophies, 
plaques and cups for sporting events. Preceeds — For 
production expenses, printing, promotion, inventory and 
working capital. Office—1510 Broadway, Brooklyn, N. Y. 
Underwriter—Ezra Kureen Co., N. Y. 


* Aceto Chemical Co., Inc. 

Sept. 27, 1961 filed 88,000 common. Price—$5. Business 
—Purchase and sale of chemicals and by-products. Pro- 
ceeds—For expansion, sales promotion, and working 
capital. Office—40-40 Lawrence St., Flushing, N. Y. Un- 
derwriter—Karen Securities Corp., N. Y. 


® Acratex Chemical Coatings, Inc. (10/16-20) 
Aug. 8, 1961 (“Reg. A”) 99,900 common. Price—$3. Busi- 
ness—The manufacture of a wallcovering product. Pro- 
ceeds — For expansion and general corporate purposes. 
Office—Easton St., Ronkonkoma, N. Y. Underwriter— 
Tyche Securities Inc., N. Y. 
Acro Electronic Products Co. 

July 17, 1961 filed 100,000 class A common shares. Price 
—$4. Business—The manufacture of transformers for 
electronic and electrical equipment. Proceeds—For re- 
locating to and equipping a new plant, purchase of in- 
ventory, research and development, advertising, promo- 
tion and merchandising, repayment of debt and other 
corporate purposes. Officee—369 Shurs Lane, Philadel- 
phia. Underwriter—Roth & Co., Inc., Philadelphia. 


A-Drive Auto Leasing System, Inc. 
Jan. 19, 1961 filed 100,000 shares of class A stock, of 
which 75,000 are to be offered for public sale by the 
company and 25,000 shares, being outstanding stock, by 
the present holders thereof. Price—$10 per share. Busi- 
ness—The company is engaged in the business of leasing 
automobiles and trucks for periods of over one year. 
Proceeds—To repay loans; open new offices in Philadel- 
phia, Pa., and New Haven, Conn.; lease and equip a large 
garage in New York City and lease additional trucks. 
Office—1616 Northern Boulevard, Manhasset, N. Y. Un- 
derwriter—Hill, Darlington & Grimm, N. Y. C. (mgr.) 

Adrian Stee! Co. 
Sept. 11, 1961 (“Reg. A”) 100,000 common. Price—$2.50. 
Business—Steel fabricating and warehousing. Proceeds 
-—~-To establish a new industrial air conditioner division. 
Office—Adrian, Mich. Underwriter—Morrison & Fru- 
min, Inc., Detroit. 

Advanced Electronics Corp. 
May 31, 1961 (Reg. A”) 150,000 class A shares (par 10 
cents). Price—$2. Business—Designs and manufactures 
radio telemetry systems, frequency filters and power 
supplies for the missile, rocket and space programs. 
Proceeds—-For research and development, equipment, 
repayment of loans and working capital. Office—2 Com- 
mercial St.. Hicksville, N. Y. Underwriter — Edward 








® Aero-Dynamics Corp. (10/30-11/3) 

Aug. 7, 1961 filed 100,000 common shares. Price—$5. 
Business — The importation and distribution of Italian 
marble and mosaic tiles. Proceeds— For the purchase 
and installation of new moulds, machinery and equip- 
ment, research and general corporate purposes. Office— 
250 Goffle Road, Hawthorne, N. J. Underwriters—Cam- 
bridge Securities, Inc. and Edward Lewis Co., Inc., N. Y. 


® Aero Fidelity Acceptance Corp. 

July 11, 1961 (“Reg. A”) 100,000 common shares (par 
five cents). Price—$3. Proceeds—For repayment of 
loans, purchase of notes and equipment. Office — 185 
Walton Ave., N. W., Atlanta, Ga. Underwriters — T. 
Michael McDarby & Co., Inc., and J. Morris Anderson & 
Associates, Inc., both of Washington, D. C. Offering— 
Imminent. 


Aero Space Electronics, Inc. (10/16-20) 
July 17, 1961 (“Reg. A”) 80,000 capital shares. Price—$3. 
Proceeds—For repayment of debt and working capital. 
Office — 2036 Broadway, Santa Monica, Calif. Under- 
writer—Hamilton Waters & Co., Inc., Hempstead, N. Y. 


Aerological Research, Inc. 
Aug. 29, 1961 filed 100,000 common. Price—-$3.50 Busi- 
ness — The manufacture of instruments for aerology, 
meterology, oceanography, geophysics and atmospheric 
phenomenon. Proceeds—For working capital. Office— 
420 Division St., Long Branch, N. J. Underwriter—-A. D. 
Gilhart & Co., Inc., N. Y. 


Aetna Maintenance Co. 
Sept. 25, 1961 filed 154,000 common, of which 128,000 are 
to be offered by the company and 26,000 by stockholders. 
Price—By amendment. Business—Furnishing of clean- 
ing and protection services for office buildings, plants, 
and military bases. Proceeds—To repay loans and in- 
crease working capital. Office—526 S. San Pedro St., 
Los Angeles. Underwriter — Schwabacher & Co., San 
Francisco. 
á Agency Tile Industries, inc. 
Sept. 6, 1961 (“Reg. A”) 120,000 common. Price—$2.50. 
Business—Importing, marketing and distributing ceramic 
tiles. Proceeds—Debt payment, new products, sales pro- 
motion and advertising, new office and warehouse and 
working capital. Office—522 W. 29th St., N. Y. Under- 
writer—International Services Corp., Paterson, N. J. 
© Air Master Corp. (11/6-10) 
May 26, 1961 filed 200,000 shares of class A common 
stock, of which 50,000 shares are to be offered for public 
sale by the company and 150,000 outstanding shares by 
the present holders thereof. Price—To be supplied by 
amendment. Business— The manufacture and sale of 
aluminum storm windows and doors, and other alu- 
minum products. Preceeds—For working capital, and 
other corporate purposes. Office—20th Street, and Alle- 
gheny Avenue, Philadelphia, Pa. Underwriter—Francis I. 
du Pont & Co., New York City (managing). 


Airtronics International Corp. of Florida 
June 29, 1961 filed 199,000 common shares of which 
110,000 shares are to be offered by the company and 
89,000 shares by stockholders. Price—By amendment. 
Business — The manufacture of electronic, mechanical 
and components. Proceeds—For repayment of loans, ex- 
and electro-mechanical rocket and missile system parts 
pansion and working capital. Office—6900 West Road 84, 
Fort Lauderdale, Fla. Underwriters— Stein Bros. & 
Boyce, Baltimore & Vickers, MacPherson & Warwick, 
Inc. (mgr.). Offering—Expected in late October. 


® Aksman (L. J.) & Co., Inc. (10/9-13) 

July 28, 1961 (“Reg. A”) 80,000 common shares (par 10 
cents). Price—$3. Business—A mechanical contractor in 
design and installation of heating, ventilating and air 
conditioning systems. Proceeds—For moving, purchase 
of machinery and equipment, inventory, repayment of 
loans and working capital. Office—1425 Utica Avenue, 
Brooklyn 3, N. Y. Underwriters—Rothenberg, Heller & 
Co., Inc. and Carroll Co., New York. 


® Aibert Voigt Industries, Inc. (11/6-10) 

Aug. 29, 1961 filed 80,000 common. Price—$4. Business— 
The manufacture of metal store fixtures, show cases and 
related items. Proceeds—For repayment of loans, work- 
ing capital, a leasehold improvement and moving ex- 
penses. Office—14-20 Dunham P1., Brooklyn, N. Y. Un- 
derwriter—David Barnes & Co., Inc., N. Y. C. 


Al-Crete Corp. 
Sept. 20, 1961 filed 127,000 class A common. Price—$3. 
Business—Development and manufacture of a new vari- 
ety of building products. Proceeds—For construction of 
a new plant. Office—4800 Baltimore Ave., Hyattsville, 
Md. Underwriter—Whitehall Securities Corp., Pittsburgh. 
© All-American Airways, inc. (10/13) 

Aug. 24, 1961 (“Reg. A”) 75,000 common. Price—$4. 
Proceeds—For the purchase of aircraft, inventory, ad- 
vertising and working capital. Office—2 Main St., Ridge- 
field, Conn. Underwriter —Edward Lewis Co., Inc., N. Y. 

All Service Life Insurance Co. 

Sept. 18, 1961 (“Reg. A”) 239,200 common. Price—$1.25. 
Business—Writing of life, accident, sickness and health 
insurance, Offiee—1729 N. Weber St., Colorado Springs, 
Colo. Underwriter—Copley & Co., Colorado Springs, Colo, 
© All Star World Wide, Inc. (10/30-11/3) 

July 7, 1961 filed $250,000 of 5% convertible subordi- 
nated debentures due 1971 and 150,000 common shares. 
Price—For debentures, at par; for stock, $5. Business— 
Joint venture with Brunswick Corp. to establish and 
operate bowling centers in Europe. Proceeds—-For ex- 
pansion and general corporate purposes. Office—-100 W. 
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Tenth St., Wilmington, Del. Underwriters—Alessandrini 
& Co., Inc. and Hardy & Hardy, New York (managing). 


% All-State Auto Rental Corp. 

Sept. 28, 1961 filed 50,000 common. Price—$4, Business— 
Leases motor vehicles. Proceeds—For working capital. 
Office—31-04 Northern Blvd., L. I., N. Y. Underwriter— 
None. 


Allen Organ Co. 
Aug. 30, 1961 filed 140,000 class B (non-voting) common, 
of which 37,000 shares are to be offered by the company 
and 103,000 by the stockholders. Price—By amendment. 
Business—The manufacture of electronic organs. Pro- 
eeeds—For repayment of a loan, redemption of outstand- 
ing preferred, working capital and expansion. Address— 
Macungie, Pa. Underwriters—Drexel & Co., Philadel- 
phia, and Warren W. York & Co., Allentown, Pa. (mgrs.) 


è Allied Research Associates, Inc. 

Sept. 8, 1961 filed $812,500 of 5% subordinated notes due 
1966 and 487,500 common to be offered for public sale 
in units, each consisting of a $25 note and 15 shares. 
Price—$40 per unit. Business—Research, development 
and instrumentation in a variety of scientific fields. Pro- 
ceeds—For the repayment of debt and working capital. 
Office—43 Leon St., Boston. Underwriter—Smith, Bar- 
ney & Co., Ine., N. Y. Note—This offering will be made 
to a limited number of purchasers, hence it will be 
dropped from future issues of the “Chronicle.” 


Allied Stores Corp. 

Aug. 4, 1961 filed $27,006,200 of convertible subordinated 
debentures due Oct. 1, 1981 being offered for subscrip- 
tion by stockholders on the basis of $100 of debentures 
for each 10 shares held of record Sept. 22 with rights 
to expire Oct. 9. Price—102%. Business—The operation 
of department stores. Proceeds—For general corporate 
purposes. Office—401 Fifth Ave., N. Y. Underwriter— 
Lehman Brothers, N. Y. (mgr.). 


Alpine Geophysical Associates, Inc. (10/23-27) 
July 28, 1961 filed 150,000 common shares. Price — By 
amendment. Business — The conducting of marine and 
land geophysical surveys for petroleum and mining ex- 
ploration and engineering projects, and the manufacture 
of oceanographic and geophysical apparatus. Proceeds— 
For repayment of debt and general corporate purposes. 
Office—55 Oak St., Norwood, N. J. Underwriter—S. D. 
Fuller & Co., New York (managing). 


® Alson Mfg. Co. (10/23-27) 

Aug. 28, 1961 (‘“Reg. A”) 75,000 common. Price—$4. Pro- 
ceeds—For equipment, repayment of loans and working 
capital. Office—2690 N. E. 19ist St., Miami, Fla. Under- 
writer—Albion Securities Co., Inc., N. Y. 

* Aluma-Rail, Inc. 

Sept. 28, 1961 (“Reg. A”) 100,000 common. Price—$2.25. 
Business—-Manufacture of new color anodized aluminum 
chain link fencing. Proceeds—For inventory and plant 
expansion. Office—44 Passaic Ave., Kearny, N. J. Un- 
derwriter—Herman & Diamond, N. Y. 


*% Amacorp Industrial Leasing Co., Inc. 

Sept. 27, 1961 filed $3,000,000 of 612% conv. subord. de- 
bentures due 1971. Price—By amendment. Business— 
Financing and lease of industrial and office equipment. 
Proceeds—Repay debt and increase working capital. Of- 
fice—34 S. Stoneman Ave., Alhambra, Calif. Under- 
writer—McDonnell & Co., Inc., N. Y. 


*% Amcap Investment Inc. 

Oct. 2, 1961 filed 250,000 common. Price—$11.25. Busi- 
ness—A small business investment company. Proceeds— 
For investment. Address—Chicago. Underwriter—None. 

Amcrete Corp. 

May 4, 1961 (letter of notification) 75,000 shares of 
common stock (par 10 cents). Priee—$4 per share. Busi- 
ness — The sale of pre-cast and pre-stressed concrete 
panels for swimming pools and pumps, filters, ladders, 
etc. Proceeds—For building test pools; advertising, in- 
ventory and working capital. Office—102 Mamaroneck 
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Ave., Mamaroneck, N. Y. Underwriter—Vincent Asso- 
ciates, Ltd., 217 Broadway, N. Y. 
Amerel Mining Co. Ltd. 

July 31, 1961 filed 400,000 common shares. Price—50 
cents. Business—The company is engaged in exploration, 
development and mining. Preceeds—For diamond drill- 
ing, construction, exploration and general corporate ex- 
penses. Office—80 Richmond St., W., Toronto. Under- 
writer—E. A. Manning, Ltd., Toronto. 


@ American Automatic Vending Corp. (10/16-20) 
Aug. 15, 1961 filed 270,000 common. Price—By amend- 
ment, Business—Sale of merchandise through vending 
machines. Proceeds—Repayment of debt and other cor- 
porate purposse. Office—7501 Carnegie Ave., Cleveland, 
O. Underwriter—McDonald & Co., Cieveland. 
American Data Machines, Inc. 

Aug. 17, 1961 filed 159,000 common shares. Price—$4.50. 
Business—The manufacture of data processing equip- 
ment. Proceeds—For repayment of loans, new products, 
advertising, engineering, new machine tools, working 
capital and general corporate purposes. Office—7 Com- 
mercial St., Hicksville, N. Y. Underwriters—Amos Treat 
& Co., Inc. and Golkin Bomback & Co., N. Y. C. (mgr.). 


è American Distiiling Co. (10/23-27) 
Sept. 14, 1961 filed $9,551,900 of subordinated debentures 
due Nov, 1, 1886 (convertible until 1971) to be offered 
for subscription by common stockholders on the basis of 
$100 of debentures for each 10 shares held. Price—By 
amendment. Business—The distilling and marketing of 
alcoholic beverages including bourbon, whiskies, vodkas 
and gins. Proceeds — For the prepayment of debt, and 
working capital. Office—150 E. 42nd St., N. Y. Under- 
writer—Blyth & Co., Inc., N. Y. 

American Electronic Laboratories, Inc. 
May 26, 1961 filed 10,632 shares of class A common 
stock to be offered for subscription by stockholders at 
the rate of one new share for each 10 shares held. Price 
—To be supplied by amendment. Business—The com- 
pany is engaged in research and development in the field 
of electronic communication equipment. Preceeds—For 
construction, new equipment, and other corporate pur- 
poses. Office—121 North Seventh Street, Philadelphia. 
Underwriter—Suplee, Yeatman, Mosley Co., Inc., Phila- 
delphia, Pa. Offering—Imminent. 


© American Finance Co., Inc. (11/6-10) 

April 21, 1961 filed $500,000 of 6% convertible sub- 
ordinated debentures due 1971; 75,000 shares of common 
stock, and 25,vUU common stock purchase warrants to 
be offered for public sale in units consisting of one $200 
debenture, 30 common shares and 10 warrants. Price— 
$500 per unit. Business—The company and its subsidi- 
aries are primarily engaged in the automobile sale fi- 
nance business. One additional subsidiary is a Maryland 
savings and loan association and two are automobile 
insurance brokers. Proceeds—For the retirement of de- 
bentures, and capital funds. Office — 1472 Broadway, 
N. Y. Underwriter—Myron A. Lomasney & Co., N. Y. 

American & Foreign Power Co., Inc. 

Sept. 18, 1961 filed 240,000 common. Price—By amend- 
ment. Proceeds — For the selling stockholder, Electric 
Bond & Share Co. Office—100 Church Street, N. Y. Un- 
derwriters—Lazard Freres & Co., and First Boston Corp., 
New York. 

American Heritage Publishing Co., Inc. (10/17) 
Aug. 18, 1961 filed 140,000 common shares, of which 
75,000 shares are to be offered by the company and 
65,000 shares by stockholders. Price—By amendment. 
Business—Magazine and book publishing. Proceeds—For 
repayment of loans and general corporate purposes. Of- 
fice—551 Fifth Ave., New York. Underwriter—White, 
Weld & Co., New York (managing). 

American Micro Devices, Inc. 

Aug. 2, 1961 filed 1,500,000 class A common shares. 
Price — $1.15. Business—The ‘manufacture of electronic 
components. Preceeds—The purchase of equipment and 
materials, operational expenses, working capital and re- 
writer—Naftalin & Co., Inc., Minneapolis, Offering—Ex- 
pected in late November. 

® American Precision Industries, Inc. (10/16-20) 
Aug. 18, 1961 filed 158,000 common shares, of which 
115,000 shares are to be offered by the company and 
38,000 shares by stockholders. Price—By amendment. 
Business—The machining and fabrication of components 
and assemblies from steel, aluminum and certain alloys 
and other metals. Proceeds—For a new plant and equip- 
ment, research and development, repayment of debt and 
working capital. Office—3901 Union Rd., Buffalo. Un- 
derwriter—Eastman Dillon, Union Securities & Co., New 
York (managing). 

* American Realty & Petroleum Corp. 

Sept. 28, 1961 filed $2,000,000 of 642% conv. subord, de- 
bentures due 1971. Price—At par. Business—Real estate 
and also the oil and gas business. Proceeds—For repay- 
ment of debt. sales and advertising, property improve- 
ments and possible acquisitions. Office—16 W. 6lst St., 
N. Y. Underwriter—Troster, Singer & Co., N. Y. 

® American Realty Trust (10/11) = oa 

July 25, 1961 filed 500,000 shares of beneficial interests. 
Price—$10. Business—A real estate investment company. 
Office—608 Thirteenth St., N. W., Washington, D. E: 
Underwriter—Stifel, Nicolaus & Co., Inc., St. Louis. 


* American Safety Equipment Corporation 
Sent. 28. 1961 filed 80,000 common. Price—$10. Business 
—Manufacture of safety seat belts. Proceeds—For inven- 
tory, machinery, advertising, and research. Office—261 
Madison Ave., N. Y. Underwriter—Charles Plohn & Co., 
N. Y. 


© American Self Service. Stores, Inc. (10/23-27) 
Aug. 11. 1961 filed 100.000 common shares, of which 50,- 


000 shares are to be offered by the company and 50,000 








shares by stockholders. Price—By amendment. Business 
—The operation of self-service shoe stores. Preceeds— 
For repayment of loans and expansion. Office—1908 
Washington Avenue, St. Louis. Underwriter—Scherck, 
Richter Co., St. Louis. 


American Sports Plan, Inc. 
June 29, 1961 filed 200,000 common shares. Price—$6. 
Business—The operation of bowling centers. Proceeds 
—For expansion. Office—473 Winter Street, Waltham, 
Mass. Underwriter—None. 


American Technical Machinery Corp. 

Aug. 29, 1961 filed 95,000 common, of which 65,000 are 
to be offered by the company and 30,000 by stockholders. 
Price — By amendment. Business — The manufacture of 
machinery for fabrication of twisted wire brushes. 
Proceeds—For equipment, repayment of loans and work- 
ing capital. Office—29-31 Elm Ave., Mt. Vernon, N. Y. 
Underwriter —M. L. Lee & Co., Inc., N. Y. C. (mgr.). 


American Variety Stores, Inc. 
Aug. 30, 1961 filed 100,000 common. Price—$4.50. Busi- 
ness—The operation of retail discount variety stores. 


Proceeds — For repayment of loans, equipment, and 
working capital. Office — Cleveland at Passaic, Fort 
Myers, Fla. Underwriter — Netherlands Securities Co., 


Inc., N. Y. (mgr.). 


Amity Corp. 

Jan. 17, 1961 filed 88,739 shares of common stock (par 
$1). Price—$3 per share. Business—Land development, 
including the building of an air strip, a marina, and a 
housing cooperative. This is the issuer’s first public fi- 
nancing. Proceeds—For general corporate purposes, in- 
cluding $170,000 for construction and $12,000 for debt 
reduction. Office—Equitable Building, Baltimore, Md. 
Underwriter—Karen Securities Corp., New York City. 
Note—This statement is expected to be refiled. 


Amphicar Corp. of America 

June 15, 1961 filed 100,000 common shares. Price—$5. 
Business—The manufacture of amphibious automobiles. 
Proceeds—To establish a parts depot in Newark, N. J., 
set up sales and service organizations, and for work- 
ing capital and general corporate purposes. Office—660 
Madison Ave., New York. Underwriter—J. J. Krieger & 
Co., New York. 


% Anaconda Rea’! Estate Investment Trust 

Oct. 3, 1961 filed 163,636 shares of beneficial interests. 
Price—$10. Business—Real estate investing. Proceeds— 
For purchase,,of realestate in Florida. Office—1776 E. 
Sunrise Blvd., Fort Lauderdale, Fla. Underwriter—None. 


® Anderson New Engiand Capital Corp. (10/16-2Z0) 
July 21, 1961 filed 460,000 common shares. Price — Ky 
amendment. Business—A small business investment 
company. Proceeds—For investment. Office—150 Cause- 
way Street, Boston. Underwriter—Putnam & Co., Hart- 
ford, Conn. (mgr.). 


® Animal Insurance Co. of America 

June 29, 1961 filed 40,000 common shares. Price—$15.50. 
Business — The insuring of animals, primarily race 
horses, trotters and pacers. Proceeds—For expansion and 
general corporate purposes. Office—-92 Liberty St., New 
York. Underwriter—Bernard M. Kahn & Co., Inc., New 
York (mgr.). Offering—Imminent. 


Anodyne, Inc. 

June 20, 1961 filed $625,000 of 5% convertible subordi- 
nated debentures, 156,250 common shares reserved for 
issuance on conversion of the debentures and 5-year 
warrants to purchase 125,000 common shares to be of- 
fered in 6,250 units, each consisting of $100 of deben- 
tures and warrants to purchase 20 shares. The units will 
be offered for subscription by common stockholders on 
the basis of one unit for each 100 comme. suares held. 
Price — $100 per unit. Proceeds — For expansion and 
working capital. Office—1270 N. W. 165th St., North 
Miami Beach, Fla. Underwriters—Ross, Lyon & Co., Inc., 
and Globus, Inc., New York. 


Apache Reaity Corp. (10/23-27) 
March 31, 1961 filed 1,000 units in the First Apache 
Realty Program. Price—$5,000 per unit. Business—The 
Program plans to engage in the real estate business, with 
emphasis on the acquisition, development and operation 
of shopping centers, office buildings and industrial prop- 
erties. Proceeds— For investment. Office — 523 Mar- 
quette Ave., Minneapolis, Minn. Underwriter—Blunt El- 
lis & Simmons, Chicago (managing). 

Apex Thermoplastics, Inc. 
Aug. 29, 1961 filed 150,000 common. Price—$2.40. Busi- 
ness—-The manufacture of thermoplastic compounds for 
resale to other manufacturers. Proceeds—For equipment, 
sales and advertising and working capital. Office— 
395 Smith St., Brooklyn, N. Y. Underwriter—Continental 
Bond & Shares Corp., Maplewood, N. J. 


Architectural Marble Co. 

Aug. 28, 1961 filed 100,000 common, Price—$3.50. Busi- 
ness—The cutting, designing, polishing and installing of 
marble products. Proceeds—For plant expansion, inven- 
tory and working capital. Office—4425 N. E. Sixth Ter- 
race, Oakland Park, Ft. Lauderdale, Fla. Underwriter— 
J. J. Bruno & Co., Inc., Pittsburgh. 

è Arista Truck Renting Corp. (10/23-27) 

Aug. 2, 1961 filed 100,000 common. Price—$5. Business— 
Renting of trucks in the New York City area. Proceeds 
—Repayment of loans, purchase of equipment, working 
capital and general corporate purposes. Office — 285 
Bond St., Brooklyn, N. Y. Underwriter—None. 

Arizona Color Film Processing Laboratories, Inc. 
March 28, 1961 filed 2,100,500 shares of common stock 
to be offered for subscription by common stockholders 
on the basis of one new share for each share held. Price 
-—22 cents per share. Business—The processing of black 
and white and color film. Preceeds—To repay loans and 
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for working capital. Office—2 North 30th Street, Phoenix, 
Ariz. Underwriter—None. 
* Armec Corp. 
Sept. 25, 1961 (“Reg. A”) 50,000 common. Price—$1. 
Business—Manufacture of precision instruments. Pro- 
ceeds—Debt payment, inventory, equipment, sales pro- 
motion and general corporate purposes. Office—195 West 
Hills Rd., Huntington Station, N. Y. Underwriter—None. 
Armofiex Chemical Corp. 
Sept. 18, 1961 (“Reg. A”) 150,000 common. Price—$2. 
Business —- Manufacture of chemical products used for 
painting, waterproofing, caulking, etc. Proceeds—Sales 
promotion, research and development, inventory expan- 
sion and working capital. Offiee—1100 N. E. 125th St. 
North Miami, Fla. Underwriter — Fairfax Investment 
Corp., Washington, D. C. 
á Artiin Milis, Inc. 
Sept. 28, 1961 filed 135,000 class A common shares. Price 
— $5. Business—The purchase, conversion, decoration, 
gift packaging and distribution of terrycloth towels and 
cotton pillow cases. Proceeds—For inventory, repayment 
of loans and working capital. Office—1030 Pearl St., 
Long Branch, N. J. Underwriter—Mortimer B. Burn- 
side & Co., Inc., N. Y. 


Associated Products, Inc. (10/23-27) 
Aug. 25, 1961 filed 359,000 common, of which 175,000 
are to be offered by the company and 184,000 by stock- 
holders. Price—$17. Business—The manufacture of dog 
and cat food, cosmetics, drug items and toiletries. Pro- 
ceeds—F or repayment of loans and working capital. Of- 
fice—445 Park Ave., N. Y. C. Underwriters—Allen & 
Co., N. Y. C. and A. C. Allyn & Co., Chicago (co-mgrs.). 
Astrodata, Inc. 

Aug. 28, 1961 filed 825,000 shares of capital stock, of 
which 200,000 will be offered for public sale and 625,000 
will be offered for subscription by stockholders of Epsco, 
Inc., parent, on the basis of one new share for each Epsco 
share held. Price—By amendment. Business—The man- 
ufacture of electronic data handling equipment, range 
timing devices and standard electronic products. Pro- 
ceeds—For repayment of loans and working capital. 
Office — 240 E. Palais Rd., Anaheim, Calif. Under- 
writers—Granbery, Marache & Co., N. Y. C. and William 
R. Staats & Co., Los Angeles. 


% Astro-Science Corp. 

Sept. 27, 1961 filed 232,500 common, of which 159,000 
are to be offered by the company and 82,500 by stock- 
holders. Price—By amendment. Business—Design and 
manufacture of ground systems and equipment for the 
support and servicing of electronic systems, aircraft and 
missiles. Preceeds—Repay debt and increase working 
capital. Offiee—9449 W. Jefferson Blvd., Culver City, 
Calif. Underwriter-—-W. C. Langley & Co., N. Y. 


Atiantic Capital Corp. 
Aug. 29, 1961 filed 500,000 common. Price—$12.50. Busi- 
ness—A small business investment company. Proceeds— 
For general corporate purposes. Office—744 Broad St., 
Newark, N. J. Underwriter—Paine, Webber, Jackson & 
Curtis, N. ¥. C. Offering—Expected in late October. 
Atlantic City Electric Co. (11/2) 
Sept. 22, 1961 filed 200,000 common. Price—-By amend- 
ment. Preceeds—Prepayment of debt and construction. 
Office—1600 Pacific Ave., Atlantic City, N. J. Under- 
writers—Eastman Dillon, Union Securities & Co. and 
Smith, Barney & Co., N. Y. 


® Atlantic Improvement Corp. (10/30-11/3) 

Aug. 30, 1961 filed 150,000 common. Price—By amend- 
ment. Business—The development of residential com- 
munities. Proceeds—Repayment of a loan and construc- 
tion, general corporate purposes. Office—521 Fifth Ave., 
N. Y. Underwriters—Bear, Stearns & Co., and Finkle & 
Co., N. Y. (mgrs.). 

* Atlas Electronics Inc. 

Sept. 28, 1961 filed 185,000 common. Price—$2.10. Busi- 
ness—Distribution of electronic components, parts and 
equipment. Preceeds—To repay debt, purchase inven- 
tory, and increase working capital. Office—774 Pfeiffer 
Blvd., Perth Amboy, N. J. Underwriters—Hay, Fales & 
Co. and McLaughlin, Kaufman & Co., N. Y. 


Atmospheric Controls, Inc. 
Aug. 22, 1961 (“Reg. A”) 40,000 common. Price—$3.50. 
Proceeds — For repayment of loans, acquisition and 
working capital. Office—715 N. Fayette St., Alexandria, 
Va. Underwriter—First Investment Planning Co., Wasn- 
ington, D. C. Offering—-Expected in late November. 
® Atmotron, Inc. (10/23-27) 
July 27, 1961 (“Reg. A”) 150,000 common shares (par 10 
cents). Priee—$1.15. Proceeds—For general corporate 
purposes. Offiee—5209 Hanson Court, Minneapolis. Un- 
derwriter—J. P. Penn & Co., Inc., Minneapolis. 
Authenticolor inc. 
Aug. 29, 1961 filed 148,200 common, of which 136,800 are 
to be offered by the company and 11,400 by stockholders. 
Price—$3.25. Business—The furnishing of photographic 
service for the professional market. Proceeds—For work- 
ing capital and repayment of loans. Office—-525 Lexing- 
ton Ave., N. Y. C. Underwriter — General Economics 
Corp., N. ¥. C. 
è Automata International, inc. 
Aug. 22, 1961 (“Reg. A”) 300,000 common. Price — $1. 
Proceeds—For tooling, equipment and working capital. 
Office — 241 S. Robertson Bivd., Beverly Hills, Calif. 
Underwriter — Pacific Coast Securities Co., San Fran. 
Offering—Expected im late October. 
© Automated Building Components, Inc. (10/9-13) 
July 28, 1961 filed 100,000 common shares. Price — By 
amendment. Business—The manufacture of metal con- 
ductor plates used in the prefabrication of wooden roof 
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trusses and the manufacture of jigs and presses from 
which the plates are made. Proceeds—For repayment 
of loans, expansion and working capital. Office—7525 
N. W. 37th Avenue, Miami. Underwriters — Winslow, 
Cohu & Stetson; Laird, Bissell & Meeds, N. Y. C. 


Automated Gift Plan, Inc. 
June 12, 1961 (“Reg. A”) 100,000 common. Price—$3. 
Business—Manufacture and sale of “Gift Bookards” de- 
signed to provide simplified gift giving for business and 
industry. Proceeds — For advertising, sales promotion, 
repayment of loans, working capital and the establish- 
ment of national dealerships. Office—80 Park Ave., N. Y. 
Underwriter—J. Laurence & Co., Inc., N. Y. 
© Automated Sports Centers, Inc. (11/1) 
June 28, 1861 filed 1,750 units, each consisting of one 
$400 principal amount debenture (with attached war- 
rants) and 120 common. Price—$1,000 per unit. Business 
—The operation of bowling centers. Proceeds—For re- 
payment of debt, acquisition of a warehouse and work- 
ing capital. Office — 11459 E. Imperial Hwy., Norfolk, 
Calif. Underwriter—Holton, Henderson & Co., Los An- 
geles. Note—The company formerly was named Union 
Leagues, Inc. 
% Automated Teaching Systems, Inc. à 
Sept. 18, 1961 (“Reg. A”) 30,000 common. Price—$10. 
Business—Manufacture of self-instructional materials 
and devices. Proceeds—For equipment, research and 
development and other corporate purposes. Office—1 
W. 58th St., N. Y. Underwriter—Arthur J. Rosenhauser 
Co., 95 Broad St., N. Y. 


Autro! Corp. 
Sept. 13, 1961 (“Reg. A”) 60,000 common. Price—$2.50. 
Busines:—Manüūfacture of automatic vending machines 
and related equipment. Office—1649 Vine St., Denver, 
Colo. Underwriter—Schmidt, Sharp, McCabe & Co., Inc., 
Denver, Colo. 
% Aveeno Pharmaceutica's, Inc. 
Sept. 27, 1961 filed 125,000 common. Price—By amend- 
ment. Business—Development and sale of pharmaceuti- 
cal products. Proceeds—For sales promotion, new prod- 
ucts and working capital. Office—250 W. 57th St., N. Y. 
Underwriter—Laird & Company, Corp., N. Y. 


® Avemco Finance Corp. (11/6-10) 

Aug. 15, 1961 filed 300,000 common shares. Price—By 
amendment. Business—The retail financing of time sales 
to consumers and the financing of dealer sales of aircraft 
and related equipment. Proceeds—For the repayment of 
debt. Office—8645 Colesville, Rd., Silver Spring, Md. 
Underwriters—Sterling, Grace & Co., New York and 
Rouse, Brewer, Becker & Bryant, Inc., Washington, D. C. 


BSF Company 
June 30, 1961 filed $2,500,000 of 5% convertible sub- 
ordinated debentures due 1966. Price—At par. Proceeds 
—10 repajy debt and as a reserve for possible acquisi- 
tions. Office—818 Market St., Witmington, Del. Under- 
writer—None. 


® Babcock Electronics Corp. (10/9-13) 

Aug. 11, 1961 filed 300,000 capital shares, of which 50,- 
000 shares are to be offered by the company and 250,000 
shares by stockholders. Price—By amendment. Business 
—The manufacture of electronic units for remote con- 
trol of aircraft. Proceeds— For repayment of loans, 
working capital and general corporate purposes. Office 
—1640 Monrovia Avenue, Costa Mesa, Calif. Under- 
writers—Blyth & Co., Inc., New York and Schwabacher 
& Co., San Francisco (managing). 


x% Barish Associates, Inc. 

Sept. 1, 1961 (“Reg. A”) 50,000 common. Price—$4. 
Business—<Aeronautical research and development. Pro- 
ceeds—For working capital. Office—224 E. 38th St., 
N. Y. Underwriter—Gianis & Co., N. Y. 


Barry-Martin Pharmaceuticals, Inc. 
Aug. 25, 1961 (““Reg. A”) 150,000 class A common. Price 
—$2. Proceeds—For packaging, advertising, repayment 
of loans and working capital. Office — 4621 Ponce de 
Leon Blvd., Coral Gables, Fla. Underwriter — Edward 
Hindley & Co., N. Y.C. 

Barry (R. G.) Corp. 
Sept. 21, 1961 filed 100,000 common. Price—$5. Business 
—Manufacture of slippers, robes, cushions, pillows, auto- 
seat covers, and other specialty items. Proceeds—To re- 
pay debt, increase inventory and for other corporate 
purposes. Office—78 E. Chestnut St., Columbus, Ohio. 
Underwriter—Arnold Malkan & Co., N. Y. 
® Beam-Matic Hospital Supply, Inc. (10/16-20) 
July 21, 1961 filed 100,000 common shares. Price—$3. 
Business—The manufacture of hospital equipment and 
supplies. Proceeds—For expansion of plant facilities, 
purchase of equipment, expansion of sales program, de- 
velopment of new products and working capital. Office 
—25-11 49th Street, Long Island City, N. Y. Underwriter 
—First Weber Securities Corp., New York. 
*% Bel-Aire Products, Inc. 
Sept. 22, 1961 (‘“Reg. A”) 75,000 common. Price—$4. 
Business—-Manufacture of aluminum pontoon boats.. Of- 
fice—-25970 W. Eight Mile Rd., Southfield, Mich. Under- 
writer—Ehrlich, Irwin & Co., Inc., N. Y. 

Bell Television, Inc. 
Aug. 29, 1961 (“Reg. A”) 100,000 common. Price—$3. 
Business—The manufacture of television antenna, music 
and sound equipment and closed circuit television sys- 
tems. Proceeds—For an acquisition, expansion and in- 
ventory. Office—552 W. 53rd St.. New York 19, N. Y. 
Underwriter—Netherlands Securities Co., N. Y. 

Berkshire Distributors, Inc. 
Sept. 14, 1961 filed 100,000 common, of which 60,000 
will be sold for the company and 40,000 for certain stock- 
holders. Price—By amendment. Business—The operation 
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of eight discount type department stores in four states. 
Proceeds—For the repayment of debt, and working cap- 
ital. Office—203 Ann St., Hartford, Conn. Underwriter— 
May & Gannon, Boston. 


Best Plastics Corp. 
Sept. 26, 1961 filed 125,000 common, of which 100,000 
will be sold by the company and 25,000 by stockholders. 
Price—$3. Business—Manufacture of plastic novelties 
and party favors. Proceeds—New plant and equipment 
and working capital. Office—945 39th St., Brooklyn, 
N. Y. Underwriter—S. B. Cantor & Co., N. Y. 


Bin-Dicator Co. 
Aug. 25, 1961 filed 160,932 common. Price—By amend- 
ment. Business—The manufacture of automatic control 
devices for handling bulk granular or pulverized mate- 
rials. Proceeds—For the sefling stockholders. Office— 
17190 Denver, Detroit. Underwriter—Smith, Hague & 
Co., Detroit. 


Binney & Smith, Inc. 
Sept. 8, 1961 filed 171,038 common. Price—By amend- 
ment. Business—The manufacture of educational art 
materials. Proceeds—For the selling stockholders. Of- 
fice—380 Madison Ave., N. Y. C. Underwriter—Lee 
Higginson Corp., N. Y. (mgr.). Offering—Expected in 
early November. 


Black & Decker Manufacturing Corp. (10/11) 
Aug. 11, 1961 filed 120,000 outstanding common shares. 
Price—By amendment. Business—The manufacture of 
power tools. Proceeds—For the selling stockholder. Of- 
fice—Towson, Md. Underwriter—Eastman Dillon, Union 
Securities & Co., New York (managing). 


Bioch Brothers Tobacco Co. 
July 3, 1961 (““Reg. A”) 4,000 common shares (par $12.50). 
Price—By amendment. Proeeeds—For the selling stock- 
holders. Office—4000 Water St., Wheeling, W. Va. Un- 
derwriter—Fulton, Reid & Co., Inc., Cleveland. 


© Bloomfield Buiiding Industries, Inc. (10/10-13) 
June 29, 1961 filed 300,000 class A common shares. Price 
—$5. Proceeds—For advances to a subsidiary, purchase 
of additional land and the construction of buildings 
thereon. Office — 3355 Poplar Ave., Memphis, Tenn. 
Underwriter—Lieberbaum & Co., New York. 


% Boone (C. F.) Nationwide Fubiications, Inc. 
Sept. 20, 1961 (“Reg. A’’) 100,000 common. Price—$2. 
Eusiness—Publishes directories of military personnel 
and Texas landowners. Office—4007 Ave. “A,” Lubbock, 
Texas. Underwriter—G. K. Scott & Co., Inc., N. Y. 


Boro Electronics, Inc. 

Aug. 30, 1961 (“Reg. A”) 100,000 common. Price—$3. 
Business—tThe distribution of electronic products manu- 
factured by others. Proceeds—For inventory, equipment, 
advertising, promotion, working capital and repayment 
of loans. Office—69-18 Roosevelt Ave., Woodside, N. Y. 
Underwriter—McLaughlin, Kaufman & Co., N. Y. Of- 
fering—Expected in early November. 


Bowling Internazionale, Ltd. 
June 30, 1961 filed 200,000 common shares. Price—$5. 
Proceeds—For the construction or acquisition of a chain 
of bowling centers principally in Italy, and for expansion 
and working capital. Office—80 Wall St., New York. 
Underwriters—V. S. Wickett & Co., and Thomas, Wil- 
liam, & Lee, Inc., New York City. 


Brinktun, Inc. 

July 28, 1961 (“Reg. A”) 133,000 common shares (par 
70 cents). Priee—$2.25. Proceeds—Repayment of loans 
and working capital. Office—710 N. Fourth Street, Min- 
& Co., Inc., Minneapolis. Offering—Imminent. 

® Brite Universal, Inc. (10/23-27) 

July 31, 1961 filed 100,000 common shares and $1,000,- 
000 of 10% subordinated debentures due 1966 to be of- 
fered for public sale and 108,365 common shares to be 
offered for subscription by stockholders of Brite Uni- 
versal, Inc. (N. Y.) parent company, on the basis of 2% 
shares for each class A and class B shares held. Price— 
By amendment. Business—The operation of a consumer 
finance business in N. Y., N. J., and Pa. Office—441 
Lexington Avenue, New York City. Underwriter—None. 


® Bronzini, Ltd. (10/23-27) 

Aug. 23, 1961 filed 125,000 common. Price—$6. Business 
—The manufacture of men’s wear accessories. Proceeds 
—For redemption of the 10% preferred stock, repayment 
of a loan, expansion and working capital. Office—720 
Fifth Ave., N. Y. Underwriter—A. J. Gabriel & Co., Inc., 
N: Y. 


Buffums’ (10/10) 
Aug. 7, 1961 filed 40,000 common. Price—By amend- 
ment. Business — Operation of department stores in 
Southern California. Proceeds—General corporate pur- 
poses. Office—Pine at Broadway, Long Beach, Calif. 
Underwriter—Lester, Ryons & Co., Los Angeles. 

Bundy Electronics Corp. 
Aug. 22, 1961 filed 100,000 common shares. Price—$4. 
Business—The design, development and manufacture of 
electronic components for space and earth communica- 
tions. Proceeds—For moving expenses, repayment of 
debt and working capital. Office—171 Fabyan Place, 
Newark. Underwriters—Lenchner, Covato & Co., Inc., 
Pittsburgh and Harry Odzer Co., N. Y. (co-mgr.). 
® Burns (Wiliam J.) International Detective 

Agency, Inc. (10/23-27) 

Aug. 22, 1961 filed 175,000 class A common shares. Price 
—By amendment. Proceeds—For the selling stockhold- 
ers. Office—101 Park Ave., New York. Underwriter— 
Smith, Barney & Co., Inc., New York (managing). 

Burton Mount Corp. 
Sept. 22, 1961 filed 100,000 common. Price—$6. Business 
—Importation and distribution of copying machines and 
supplies. Proceeds—Repayment of debt, inventory, sales 
promotion and other corporate purposes, Office—2147 


Jericho Turnpike, New Hyde Park, N. Y. Underwriter— 
Reiner, Linburn & Co., N. Y. 


Business Growth Funding Corp. 
Sept. 20, 1961 filed 100,000 common. Price—$4. Business 
—Making of loans to small business concerns, purchase 
of machinery for lease, and the providing of manage- 
ment counseling. Proceeds—For working capital. Office 
—527 Lexington Ave., N. Y. Underwriter—Morion Klein 
& Co., Inc., N. Y. 


@ Cable Carriers, Inc. 

March 23, 1961 filed 196,109 shares of capital stock. Price 
—$1.15. Business—The company which began operations 
in 1954, is engaged in the research and development of 
special material handling systems for industrial and 
commercial use based on company-owned patents. Pro- 
ceeds—For working capital. Office—Kirk Boulevard, 
Greenville, S. C. Underwriter—To be named. 

@ Caldor, Inc. (10/9-13) 

July 27, 1961 filed 120,000 common shares. Price—$5, 
Business—The operation of retail discount stores. Pro- 
ceeds—For expansion and working capital. Office—69 
Jefferson St., Stamford, Conn. Underwriter—Ira Haupt 
& Co., New York (managing). 


è California Growth Capital Inc. (10/11) 

July 18, 1961 filed 200,000 common shares. Price—$12.50. 

Business—A small business investment company. Pro- 

ceeds—For investment. Office—111 Sutter St., San Fran- 

cisco, Calif. Underwriters—H. M. Byllesby & Co., Inc., 

Chicago and Birr & Co., Inc., San Francisco, 
California Real Estate Investors 

Aug. 17, 1961 filed 1,000,000 shares of beneficial interest. 

Price—$10. Business—Real estate investment. Office— 

12014 Wilshire Blvd., Los Angeles. Underwriter—Har- 

nack, Gardner & Co., (same address) (managing). 

á Cambridge Fund of California, Inc. 

Sept. 28, 1961 filed 280,000 common. Price—By amend- 

ment. Eusiness—General real estate. Proceeds—Debt re- 

payment and working capital. Office—324 E. Bixby Rd., 

Long Beach, Calif. Underwriter—To be named. 


‘Camp Chemical Co., Inc. 
Aug. 25, 1961 filed 110,000 capital shares. Price—$3. 
Business—Manufacture of sanitation chemicals. Proceeds 
Advertising, additional sales personnel, inventories and 
accounts receivable. Office—Second Ave., and 13th St., 
Brooklyn, N. Y. Underwriter—Russell & Saxe, Inc., 
WW: ey He 

Canbowl Centers Ltd. 
Aug. 4, 1961 filed 131,500 common shares to be offered 
for subscription by stockholders of American Bowling 
Enterprises, Inc., parent company, on the basis of one 
share for each four American shares held. Price—$5.50. 
Business—The operation of bowling centers. Proceeds— 
For working capital and the construction and operation 
of bowling centers. Office—100 Wilder Bldg., Rochester, 
N. Y. Underwriter—None. 
® Cap & Gown Co. (11/6-10) 
Sept. 21, 1961 filed 192,400 class A common, of which 
125,500 are to be offered by the company and 66,000 by 
stockholders. Price—By amendment, Business—Manu- 
facture, rental, and sale of graduation caps, gowns, choir 
robes and related apparel. Proceeds—Plant expansion, 
repayment of debt and other corporate purposes. Office 
—100 N. Market St., Champaign, Ill. Underwriter—Kid- 
der, Peabody & Co., Inc., N. Y. 

Capitol Research Industries, Inc. 
June 28, 1961 filed 165,000 common shares and 75,000 
common stock purchase warrants. Price—For stock, $2; 
for warrants, 20 cents. Business—The manufacture of 
X-ray film processing machines. Proceeds—For repay- 
ment of loans and working capital . Office—4206 Wheeler 
Avenue, Alexandria, Va. Underwriter—None. 


Card Key Systems, Inc. 
July 28, 1961 (“Reg. A”) 60,000 common shares (no par). 
Price — $5. Proceeds — For research and development, 
advertising equipment and working capital. Office—923 
S. San Fernando Boulevard, Burbank, Calif. Under- 
writer — Rutner, Jackson & Gray, Inc., Los Angeles. 
Offering—Expected in mid-October. 
® Caressa, Inc. (10/9-13) 
Aug. 2, 1961 filed 150,000 common shares, of which 75,- 
000 will be sold by the company and 75,000 by a stock- 
holder. Price—By amendment. Business—The manufac- 
ture of women’s shoes. Proceeds—The company will use 
its share of the proceeds for expansion, the repayment 
of debt and for other corporate purposes. Office—5300 
N. W. 37th Ave., Miami, Fla. Underwriter — Shearson, 
Hammill & Co., New York (managing). 
% Cary Chemicals, Inc. 
Sept. 27, 1961 filed 1,031,939 common to be offered for 
subscription by common stockholders and holders of 
convertible securities at the rate of one new share for 
each two held. Price—By amendment. Business—Man- 
ufacture of vinyl chloride polymer and copolymer resins, 
polyvinyl chloride compounds, and polyvinyl chloride 
sheeting and laminates and polyethylene film. Proceeds 
—For expansion. Office—Ryders Lane, E. Brunswick, 
N. J. Underwriters—Lee Higginson Corp., and P. W. 
Brooks & Co., Inc., N. Y. 

Casavan Industries, Inc. 
Aug. 21, 1961 filed 275,000 capital shares. Price — By 
amendment, Business—The production arid importation 
of marble and vitreous mosaic products used in the 
building construction field. Proceeds — For equipment, 
inventory, leasehold improvements, construction, repay- 
ment of loans and general corporate purposes. Office— 
250 Vreeland Ave., Paterson, N. J. Underwriter—None. 
Å Cotamanni Inc. 

ug. 23, 1961 (“Reg. A”) $30,000 of debentures due Sept. 
1, 1976, to be offered in units of $500. Price — See 
Proceeds—For operation of a ski resort. Address—Egre- 
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mont, Mass. Underwriter — Kennedy & P rs i 
’ eterson s i — ansior i ‘ 
Hartford, Conn. , Inc., struction purposes. Proceeds—For expansion, equipment the purchase of 20 class A common shares from a direc- 


i and working capital. Office—344 Duffy Ave., Hicksville tor. and working capit: i ” a 
@ Ceiiomatic Battery Corp. N Y pua y ve., ile, or, and working capital. Office—17 Dunster St., Cam- 
June 20, 1961 (“Reg. A”) 100,000 common shares cii . Y. Underwriter—Singer, Bean & Mackie, Inc., N. Y. bridge, Mass. Underwriter—G. H. Walker & Co., N. Y. 


10 cents). Price — $2.50. P sl h & Certified Pharmacal Corp. © Ch i i 

debt, inventory tank teiahing enoten) lee ton oe ot Sept. 22, 1961 (“Reg. A”) 100,000 common. Price—$3. July 7, 1981 flee 160/000 coaree mee hich 20,000 
ware Avenue, Archbald, Pa Underwriter—Armstrong oe Manufacture of pharmaceuticals, housewares  ghares are to be offered by the domnpany ‘and 120,000 

iae N. Y. Sa E E i a and sundry merchandise. Office—43 Leon St., Boston, = ; 
& Co, Ine. N.Y. Offering Expected in December. Maus, Underwriter “None OWS E A S nen Momec ome 
Sept. 28, 1961 filed $750°000 of 6% convertibl bord ® Chalienger Products, Inc. Proceeds—For working capital, sales’ promotion and ad- 
nated debentures due 1976 with attached e subordi- June 30, lytl filed 125,v00 common shares. Price—$5. vertising. Office—2633 Trenton Ave., Philadelphia. Un- 
warrants to Proceeds—For the repayment of debt, purchase of new derwriter—Stroud & Co., Inc., Philadelphia (mgr.). 
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purchase 15,000 class A shares to be offered in units (of 
one $250 debenture and a warrant to purchase 5 shares) 
for subscription by holders of class A and class B shares 
at the rate of one unit for each 50 shares held. Price— 
$250 per unit. Business—Production of concrete for con- 





equipment, and working capital. Office—2934 Smallman 

St., Pittsburgh, Pa. Underwriter—To be named. 
Chandier Leasing Corp. 

Sept. 26, 1961 filed 143,000 common. Price—By amend- 

ment. Business—Leasing of equipment. Proceeds—For 


June 22, 1961 filed 10u,v0U0 commun shares. 
Business—The manufacture of molded plastic products. 


Charter Industries, Inc. (10/9-13) 


Continued on page 50 





NEW ISSUE CALENDAR Black & Decker Manufacturing Corp.-----Common October 17 (Tuesday) 
(Eastman Dillon, Usilow securities & Co.) 120,000 shares A e H à Publishi i 
‘ z . y anite > ' “IC -ritage S y ; 
October 9 (Monday) Calitornia Growth Capital, Inc.___~- ....Common ee tae ao ie te aes Co., Inc..-Common 
s (H. M. Byllesby & Co. and birr & Uo., Inc.) $2,500,000 ee, Se, ATAV NNE 
A & E Plastik Pak Co., Inc._ Common Lowe’s Companies, Inc.--------- Common Dunlap & Associates, Inc..---- -----Common 
(Blalack & Co., Inc.; Harpison & Henderson May & Co (u. ħ. Walser & uo., inc.) 386,250 ‘sha.es (Dominice & Duminick Ini 75,009 shares 
and Wheeler & Cruttendea, Lac.) $300,000 Plasticon Corp. _-------__- Common Oklahoma Cement Co. Debentures 
Aksman (L. J.) & Co., Inc.__ Common (No underwriting) $1,996,998 a (Eastman Dillon Union Securities & Co.) $3,000,000 
(Rothenberg, Heller & Co., Inc. and Carroll Co.) $240,000 Panoramic Electronics, inc. - -------Common 
Automated Building Components, Inc.___- Common October 13 (Friday) (Hayden, Stone & Co.) 120.000 shares 
(Winslow, Cohu & Stetson and Laird, Bisse z eeds) : : ` Public Service Electri t: Gas Co Je 
i.’ N ON All-American Airways, Tr rm mms oeras Common (Bids 11 E er $50,000 a otis a 
Babcock Electronics Corp Capi (Edwar ewis Co., Inc.) $300,000 Stouffer Cor >be > 
‘ i apita i ; ae oP ee i Stouffer Corp Debentures 
(Blyth & Co. and bəchwabacher & C 00.00 sh = l Middle Atlantic Credit Corp.. — __Units (Merrill Lynch, Pierce Fenner & Smith Inc.) $7,500,000 
Caidor Inc à i Common (R. L. Scheinman & Co. and A. W. Benkert & Co., Inc.) ; 
(Ira Haupt & Co.) $600.000 po „__ $300,000 A October 18 (Wednesday) 
Cartesa. tac i Minuit Investing Corp. Preferred 
7 (Sheàrson, 2 nmill C 15 Common (Pine free wevaurines, anc.) $480,000 Dynamic Toy, Inc.- -----Common 
fone son, Hammill & 0.) 90,009 share ` ` x f . t secu , ‘or eo 
Ae Son 4 Cia th TT ae Mortgage Guaranty Insurance Co.-------- Common i (Hancock Securities Corp.) $243,000 
Charles Jacquin et Cie, Inc. Common (Bache & Go.) 185.000 shares Georgia Power Co.___ ~~~ in sh im Snitch sh sp coe OE 
k ] at roud & Co., inc.) 140,000 shares F (Bids 11 a. m. EDST) $7,000,000 
Charter nausires, Inc... Common October 16 (Monday) Gounit FONG: Canha a Bonds 
f Standara Securities torp $400,000 E x (Bids noon EDST) $10,000.000 
Clarise Sport wear Co. Ince.. Common Acratex Chemical Coatings, Inc. i Common Interstate Fire « Casuaity Co._____...... Common 
(Alessandrini & Co. and Hardy & Hardy) $625.000 à (Tycue Deru. at» ail€,) SLI, (UV (White, Weld & Co.) 100,000 shares 
Crossway Motor Hotels, Inc. 5 Common Aero Space Eiectronics------ å ---- -Common Jayark Films Corp.--. _._.Common 
(Can ee à Co.) $330,000 . (Hamilton Waters & Co.) $240,000 g (Pacific Coast Securities Co.) 72,000 shares 
Datom Industries, Inc.__-_- __.......Common American Automatic Vending Corp.___-___Common Wisconsin Natural Gas Co. a 
i (Mupe.t w. rerman & Co.) $400,000 5 (McDonala & vv.) < 1,000 ouares (Bids to be received) $4,000,000 
Dynamic Gear Co., Inc. ________..._ Common American Precision Industries, Inc.____..Common 
(Flomenhaft, Seidler & Co., Inc.; Lomasney, Loving & Co.) (Eastman Dillon, Union Securities & Co.) 158,000 shares October 19 (Thursday ) 
$375,000 A 2rso Jew En ité ; , : : ~ 
iida Diiira s nderson New England Capital Corp.----Common Union Rock & Materials Corp.-----------Common 
ectra International, Ltd._ ——< (PUn: & CO.) zuJ, vud Sua: cs i `; a oO . : 
> e a (Wiliam R. Staais & Co.) 160,000 shares 
; (Ezra murcen Cu.) 10,000 snares Beam-Matic Hospital Supply, Inc.___-_____Common 
Fashion Homes Inc.. Hress ; _..Common (First Weber Securities Corp.) $300,000 October 23 (Monday ) 
_ (Globus, Inc., and Ross, Lyon & Cə., Inc.) $244,800 Commonwealth Theatres of Puerto Rico, Inc..Com. 
First Union Realty......_..._.__._____- Ben. Ints. (J. R. Williston & Beane) $1,000,000 AMT Corp. --.-----.----- -..~-~~-.....--Common 
(A. G. Becker & Co.) 230,000 shares 


(Harriman Ripley & Co. and Hayden, Miller & Co.) 


1,060,000 shares (Offering to stockhoiacrs—unuerwrittea py Hardy & Co.) Ace Trophies Corp. ------- ...Common 
a Common $5,052,700 (Ezra Kureen Co.) $200,000 
(Finkel & Co.) $750,000 Cosnat Record Distributing Corp.-------- Common All Star World Wide, Inc. _........Debentures 
Ng NTE IE SE TE a a a Common (Amos Treat & Co.) 150,000 shares (Alessandrini & Co., Inc. and Hardy & Hardy) $250,000 
(Shearson, Hammill & Co. and Emanuel, Deetjen & Co.) a a T NSS Common Alpine Geophysical Associates, Inc.------ Common 
262,500 shares (Jay Morton & Co., Inc.) $180.000 (S. D. Fuller & Co.) 150,000 shares 
I aN Debentures Electro-Temp Systems, Inc.----------- _Common Alson Manufacturing Co.-. __.Common 
(Shearson, Hammill & Co. and Emanuel, Deetjen & Co.) (Planned Invesving Corp. and Bayes, Rose & C., Inc.) i ( Albion Secu.ities Co., Inc.) $390,000 
$3,500,000 $300,000 American Distilling Co.. Debentures 
General Foam Corp.. se an _._____ Debentures Fairfield Controls. Inc.___- -. >. |. | ae (Offering to stockholders—underwritten by Blyth & Co., Inc.) 
(Brand, Grumet & Seigel, Inc.) $4,000,000 (First Philadelphia Corp. and Lieberbaum & Co.) $150,000 r s ; $9,551,900 
General Plastics Corp.--------- ____._ Common Girder Process, Inc._____________________Common American Self-Service Stores, Inc. Common 
(Ehrlich, irwin & Co.) $390,000 (Winslow, Cohu & Stetson) $422,000 (Scherck, Richter Co.) 190,000 shares 
Jefferson Counsel Corp.- __Common Globe Coliseum, Inc.------ — Apache Realty Corp.- . ..---- Units 
(No underwriting) $300.000 (Northwest Investors Service. Inc.) $300,000 7 (Blunt Ellis & Simmons) $5,000,000 
Kent Washington, Inc. -Common Hoffman International Corp.---------- Debentures Associated Products, Inc. i : -Common 
(Hodgaon & Co., Inc.) $1,000,000 (Offering to stockholders underwritten by J. R. Williston (Allen & Co. and A. C. Allyn & Co.) $6,103,000 
Keystone Steel & Wire Co.___- Debentures & Beane) $1,890,700 Atmotron, Inc. wean Common 
(Hornblower & Weeks and Eastman Dillon, Union Securities Liverpool Industries, Inc.----------------Common s _ (J. P. Penn & Co., Inc.) $172,500 
ai i & Co.) $20,000,000 (Arden Perin & Co., Inc.) $299,950 Brite Universal, Inc. Common 
King’s Office Supplies & Equipment, Inc. Com. Lum’s, Inc, k Class A , _ (No underwriting) 100.000 shares 
i (Pacific Coast securities Co.) $130,000 (Bayes, Rose & Co., Inc.) $100,000 Brite Universal, Inc. Common 
Lewis (Tillie) OS SE ee eee Common MacLevy Associates, inc... ; ___ Common (Offering to stoc kholders—no underwriting) 108.365 shares 
ts (Van Alstyne, Noel & Co.) 400,000 shares (Continental Bond & Share Corp.) $300,000 Brite Universal, Inc. Debentures 
Mizsile-Tronics Corp. - Common Micro-Precision Corp. - ; Common (Offering to stockhoiders—no underwriting) $1,000,000 
(Hopkins, Calamari & Co., Inc.} $227,850 (Manufecturers Securities Corp.; Bioren & Co Boenning & Bronzini, Ltd. Common 
National Cleaning Contractors, Inc.. Common Co.; Chace, Waiteside & Winslow, Inc.; Draper, Sears & (A. J. Gabriel & C lac.) $750,000 
(Bear, Stearns & Go.) 200,000 shares . Co.; Schirmer, Atherton & Co.) $300,000 Burns (William J.) International 
New Era Mining Co.. l “Common Ionmouth Fiectric Co., Inc..... Common Detective Agency, Inc. Common 
(Bullock Securities Co.) $400,000 (Cruttenden, Podesta & eee Leeds & Kellogg) (Smith, Barney & Co., Inc) 175,000 shares 
Osrow Products Co., Inc.- Common ; 4 oa í Churchill Stereo Corp.------ À Units 
(General Securities Co., Inc.) $300,090 Orbit Instrument Corp. “Co $4 0.0 Oo ----Capital (Lieberbaum & Co.) $378,000 
Publishers Co., Inc...----------- Debentures : ser R ee ee Citizens Life Insurance Co. of New York--Common 
(Roth & Co., Inc.) $1,200,000 Pioneer Asto Toes, T A a e (A. G. Becker & Co.) 147,000 shares 
I a aa a aa Common Precisi Mics . Cor ™ s . Common Combined Insurance Co. of America Common 
(Hampstead Investing Corp.) $376,875 j ecision on te im: hae (Smith, Barney & Co.) 300,000 shares 
Tor Diducetion. Inc... .......<+--..-...-----Capeeel a AE nly n 7 a Sinaia Consumers Utilities Corp. Common 
(F. L. Rossman & Co.) 100,000 shares remier ¢ ums, inc.- oy a aie (Golkin, Bomback & Co.) 302,000 shares 
Tri Metal Works, Inc Common (Gianis & Cs.) $509,008 Cowles Magazines & Broadcasting, Inc Capital 
a or ’ 1C,_---~~------------- ne e Š . P as i ` ) es é az 2S r "OL ‘as i n 
(Offering to stockholders—underwritten by R. L. Scheinman Ray mond Engineering Laboratory, Inc. -Common (Goldman, Sachs & Co.) 350,000 shares 
& Co.) 68,000 share (las Miggneen Corp.) 109.900 mare Electro-Miniatures Corp Common 
Universal Publishing & Distributing Corp..._Units Real Properties Soap. OS a -Class A ‘Burnham & Co.) $300,000 
(Allen & Co.) $750,000 aw = r COPIES Electronics Discovery Corp. Common 
Water Industries Capital Corp.-----------Common Rodney Metals, are eh a moennenan ee Oe (Globus, Inc.) $150,000 
(Hornblower & Weeks) $8,250,000 i ‘Amos reat & Co. Inc.) $1, . Executive Equipment Corp.----- ____ Common 
Octob 10 (T d ) Sav-Tax Club, inc... E Ak In ) $300,000 -Common (Reich & Co. and Jacques Coe & Co.) $400,000 f 
ctober uesday a. OTIS & LO., SNC.) SIV, i a a ae E T Debentures į 
> e À i c Southern Realty & Utilities Corp.---------- Units PING POEP: nei nnien --oecsawe aa akeaes 
Bloomfield Building Industries, Inc.------Common (Wirech @ Co and Lee Miasinees Gere.) 6.200 units ae ; er, Peabody ,000, F 
(Lieberbaum & Co.) $1,500,000 : ; Family Finance Corp.----------------Debentures 
Buffums’ Common Southwestern Research & Development Co..__Com. (Goldman. Sachs & Co.) $25,000,000 $ 
ums - -- -mee > (Wilson, Johnson & Higgins) $6,000,000 A i i ti C Deb ¢ 
(Lester, yons & 0.) ‘ shares : S ` .-- ° f 
Cle-Ware Indusiries. Inc DOE SON. Techno-Vending Corp._.---.------------ Common First National Realty’ & Coperusen SOR- 1008 d 
ai ni a M arrie aa e a ry a aap a a r Tnternations ice ») i x . a : Poron ay j i 
(Westheimer & Co.) 195.000 shares n oe coe eres Oe SUPPO ` Fleetwood Securities Corp. of America- -Common Y 
General American Transportation Corp. Thermionix Industries Corp.- ---- --- -Common ' (General Securities Co., Inc.) $700,000 a 
Equip. Trust Ctfs. (D. L. Capas Co.) $390,000 General Kinetics, Inc.__-- ra Common ak 
(Kunn, Loeb & Co., Inc.) $25,002,000 Thoroughbred Enterprises, Inc...-------Common (Balogh & Co., Inc. and Irving J. Rice & Co Inc.) ) 
Medco, Inc Sos Common (Sandkuhl & Co., Inc.) $340,000 i EP Debentures aN 
(Barret, Fitch, North & Co., Inc. and Midland Securities Tri-Chem. Inc. aces eee Gro-Rite Shoe, ine. pone orire Erman — Lae ig 
Co., Inc.) 125,000 shares c (P. W. Brooks & Co., inc.) 3,590 units G th Pre eal one? G99; Common H 
a a RELATE EEE Oe ommon irow rop a eee ere eit 
Photo Animation, Inc. Shia Corp.) $187,500 United Improvement & Investing Corp...Debens. (Pacific Coast Securities Co.) 100,000 shares 0 i 
i (Piret p r i ‘ (Offering to stockholders—underwritten by Sutro Bros. & Co.) Handsch Chemical Co ees. sts 
Robins Industries Corp. -Common $2 500.000 anascny é emme Saas he 4 
(Carroll Co.) $250,000 ‘ Å adi — ate (Blunt Ellis & Simmons) 150,000 shares a 
Southern Railway Co._--------- Equip. Trust Ctfs. United Scientific Laboratories, Inc. -~~--_- Common Hannett Industries, Inc.-_ m=- ; -z--Conmon ns 
(Bids-—12 noon EDST) $4,200,000 (Continental Bond & ‘Share Corp.) $720,000 (Albion Securities Co., Inc.) $300, J WD 
Urethane Industries International, Inc... Common Vol-Air, Inc. ras me _Common Happy House, Inc.-_-~-- _. Common ity 
(Garat & Polonitza, Inc.) 200,000 shares (Glass & Ress, Inc.) $240,000 (No underwriting) $700,000 t 
Voron Electronics Cofi, ennn Class A Hawthorne Financial Corp.- Capital 
October 11 (Wednesday) (John Josnua & Co., Inc. and Reuben Rose & Co.) $300,000 (Crowell, Weedon & Co.) 33,117 shares 
$ Mp * ` > ” . c 
American Realty Trust- Ben. Ints. Zep Aero ---.--..----------------------- Common Continued on page 50 


(Stifel, Nicolaus & Co., Inc.) $5,000,000 


Continental Vending Machine Corp._.__Debentures 


(Francis J. Mitchell & Co., Inc.) 50,000 shares 


Price—$4. 
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Proceeds—For starting up production and plant expan- 
sion, Office—388 Codwise Ave., New Brunswick, N. J. 
Underwriter—Standard Securities Corp., N. Y. (mgr.) 


% Chester Electronic Laboratories, inc, 

Sept. 27, 1961 filed 100,000 common. Price—By amend- 
ment. Business—Manufacture of electronic teaching 
equipment. Proeeeds—-For acquisition of a plant and 
equipment, debt repayment, new products and working 
capital. Address—Chester, Conn. Underwriter—Putnam 
& Co., Hartford. 


% Chinook Deve'opment Corp., Inc. 


Sept. 22, 1961 (“Reg. A”) 240,000 common. Priee—$1.25. 


Business—Provides sites and buildings for industries de- 
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siring to locate in Blaine Co., Mont. Office—63 Fourth 
St., Chinook, Mont. Underwriter—None. 


Church Builders, Inc. 5 
Feb. 6, 1961 filed 50,000 shares of common stock, series 
2. Price—$5.50 per share. Business—A closed-end diver- 
sified investment company of the management type. 
Proceeds—For investment. Office—501 Bailey Avenue, 
Fort Worth, Texas. Distributor—Associates Management, 
Inc., Fort Worth, Texas. 

Churchill Stereo Corp. (10/23-27) 

July 17, 1961 105,000 common shares and 105,000 at- 
tached five-year warrants to be offered in units of one 
share and one warrant. Price—$3.60 per unit. Business— 
The manufacture of stereophonic, hi-fidelity, radio 
and/or television equipment and the operation of six 


retail stores. Proceeds — For expansion, repayment of 
loans, working capital and other corporate purposes. 
Office—200 E. 98th Street, Brooklyn, N. Y. Underwriter 
—Lieberbaum & Co., New York (managing). 

Cineque Colorfiim Laboratories, Ine. - 

Aug. 29, 1961 (“Reg. A”) 120,000 common. Price—$2.50. 
Business—The production of slides and color film strips. 
Proceeds—For equipment, sales promotion and advertis-~ 
ing. Office—424 E. 89th St., N. Y. Underwriter—Paul 
Eisenberg Co., N. Y. 

Citizens Life Ins. Co. of New York (10/23-27) 
Sept. 8, 1961 filed 147,000 common, of which 100,000 will 
be sold by the company and 47,000. by a stockholder. 
Price—By amendment. Business—The writing of or- 
dinary life, group life and group creait life insurance. 
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Hogan Faximile anaa Common 
(William R. Staacs & Co.) 300,000 shares 
Kaufman & Broad Building Co.__________ Common 
(Bache & Co.) 174,500 shares 
EO O E o E E TG Common 

(Reich & Co.) $1,300,000 
Magazines for Industry, Inc..------------ Common 
. (S. D. Fuller & Co.) 135,009 shares 
Mairs & Power Income Funds______-_-___ Common 
_ (None) 40,000 shares 
Marlene Industries Corp,__.-....--.---~- Common 
(Bernard M. Kahn & Co., Inc.) $1,575,000 
og OB a ee ee Common 


(Offering to stockholders—underwritten by William R. Staats 
& Co. and Shearson, Hammill & Co.) 131,305 shares 


Midwest Technical Development Corp.____ Common 
(Lee Higgimson Corp. and Piper, Jaffray & Hopwood) 
800,000 shares 


Miner Industries, Inc................___- Common 
(Golkin, Bomback & Co. and Oppenheimer & Co.) $540,000 
eee. HURON: Fo ee Common 
(Harry Odzer Co.) $840,000 
Motor Coils Manufacturing Co.__________ Common 
(Golkin, Bomback & Co.) $650,000 
I I allie iri aa ie ee enlace’ Class A 
(Milton D. Blauner & Co., Inc.) 200,000 shares 
National Semiconductor Corp._______ Capital Stock 
(Lee Higginson Corp.) 75,000 shares 
a Common 


(William, David & Motti, Inc. and Flemenhaft, Seidler 
& Co., inc.) $475,009 


New Zealand (Government of)__________ __ Bonds 
(Kidder, Peabody & Co.) $15,000,000 
Northern Natural Gas Co._______________ Common 


(Offering to stockholders—underwritten by Blyth & Co.) 
430,000 shares 


Nuclear Corp. of America__._._.__.._______ Capital 
(Bear, Stearns & Co.) 536,280 shares 
Nuclear Corp. of America__._________ Debentures 
(Bear, Stearns & Co.) $2,087,800 
Pan-Alaska Fisheries, Inc.._____________ Common 
(Robert L. Ferman & Co.) 120,000 shares 
Realtone Electronics Corp._.____________ Common 
(Lieberbaum & Co.) $400,000 
Rexach Construction Co.......-..._._____ Common 


(P. W. Brooks & Co., Inc. ard CIA Financiera de 
Inversiones, Ine.) 105,000 shares 


Rexach Construction Co.__.___________ Debentures 
(P. W. Brooks & C»., Inc. and CIA Pimanciera de 
Inversiones, Inc.) $1,500,000 
Se a lea te o E ATE Cemmon 
(Midland Securities Co., Inc. and George K. Baum & Co.) 
$600 .000 


es re come T S Common 
(‘S. D. Puller & Co.) 125,000 shares 
ne I I a Class A 


(H. Hentz & Co.) 415,576 shares 


| RE a a Common 
(Globus, Inc.) $155,000 
Therme-Chem Geen. ..........<........- Common 
(Best & Garey Co., Inc.) $585,000 
Thermotronies Corp., Inc.__.____________ Common 
(J. B. Coburn Associates, Inc.) $300,000 
Transcontinental Investing Corp.______ Debentures 
(Lee Higginson Corp.) $10,000,000 
Tri-State Displavs, Inc...__._______________ Common 
(Naftalin & Co.) $299,000 
Universal Surgical Supply Inc.__________ Common 
(Dempsey-Tezgeler & Co., Inc.) 200,000 shares 
Warshow (H.) & Sons, Inc........ Class A 


(Lee Higginson Corp. and P. W. Brooks & Co., Inc.) 
285,060 shares 


er Teme fae Common 
(D. E. Liederman & Co., Inc.) $530,000 

I, i Common 
(S endard Securities Corp.) $300,000 

World Wide Bowling Enterprises, Inc.____ Common 

(Fraser & Co.) $520,000 
October 24 (Tuesday) 
Niagara Mohawk Power Co.____ nein Bonds 
(Bids to be received) $40,000,000 
Niagara Mohawk Power Co... Common 


(Bids to be received) 700,000 shares 
October 25 (Wednesday) 


Empire Precision Components, Inc._______ Class A 
(Ezra Kureen Co.) $260,000 
New England Power Co._____._..._ Bonds 
(Bids 11 a. m. EDST) $20,000,000 
Pickwick International, Inc._ .____ ee Common 
(William, David & Motti, Inc.) $300,000 
a ee Common 


(Stanley Heller & Co.) $1,000,000 


October 26 (Thursday) 


Middle Atlantic Inyestment Co.---------- Common 
(Best & Garey Co., Inc.) $700.000 


October 27 (Friday) 


Piedmont Natural Gas Co., INnC..--------- Common 
(White, Weld & Co., N. Y.) 126,832 shares 


October 30 (Monday) 


eer nemete COIR. . 6. no oe cen nue-s-s Common 
(Cambridge Securities, Inc. and baward Lewis Co., Inc.) 
$500,000 
All Star World Wide, Inc._.-..---------- Common 
(Alessandrini & Co., Inc. and Hardy & Hardy) $750,000 
Atlantic Improvement Corp.------------- Common 
(Bear, Stearns & Co. and Finkle & Co.) 150,000 shares 
Columbian Bronze Corp.__-_------------ Common 
(Lomasney, Loving & Co.) $750,000 
Dressen-Barnes Elecironics Corp.--------- Capital 
(Lester, Ryons & Co.) 100,000 shares 
First Western Financial Corp.----------- Common 
(A. C. Allyn & Co.) 450,000 shares 
oue Foo Eaa Common 
(Allen & Co.) $970,000 
Hamilton Electro Corp.__----...--.----- Common 
(William Norton Co.) $1,012,500 
Hickory Industries, Inc..............__-- Common 
(J. B. Coburn Associates, Inc.) $200,000 
International Housing Corp.------------- Common 
(Bratter & Cn., Inc.) $505,000 
BI NING aa aaa a a it Common 
(Flomenhaft, Seidler & Co.) $273,000 
Lincoln Liberty Life Insurance Co._____..Common 
(‘Bache & Co., N. Y.) 200,000 shares 
National Hospital Supply Co._____-___--- Common 
(Edward Lewis Co., Inc. and Underhill Securities Corp.) 
$300,000 
Orbit Industries, Inc.__________________.._ Common 
(Hodgdon & Co., Inc.) $500,000 
Es = ae ee a __..-Common 
(Bear, Stearns & Co.) 200,000 shares 
OER. aa a a Common 


(Amos Treat & Co. Inc.; Standard Securities Corp. 
and Bruno-Lenchner Inc.) 90,000 shares 


py a aera a -Common 
(Bear, Stearns & Co.) 250,000 shares 
October 31 (Tuesday) 
Chicago, Burlington & Quincy___Equip. Trust Cifs. 
(Bids to be received) $2,400,000 
November 1 (Wednesday) 


Automated Sports Centers, Inc._____________ Units 
(Holton, Henderson & Co.) $1,750,000 


Gibraltar Financial Corp. of California__Debens. 
(White, Weld & Co. and Dean Witter & Co.) $5,500,000 


Idaho Power Co.-__~.=_—.._-_______.__..C@ommen 
(Underwriters to be named) 200,000 shares 
Se a Bonds 
(Bids to be received) $10,000,000 
International Flavors & Fragrances, Inc.__.__Com. 
(Smith, Barney & Co., Inc.) 514,432 shares 
ee Ura ih in Debentures 


(Laird, Bissell & Meeds) $800,000 


November 2 (Thursday ) 
Atiantic City Blectric Co........_.......-. Common 


(Eastman Dillon, Union Securities & Co. and Smith, Barney 
& Co.) 200,000 shares 


Kent Dry Cleaners, Inc....-....-.---.--. Common 
(Arnold Malkan & Co., Inc.) $825,000 
Pittsburgh Steel Co._________~_ ee 


(Offering to stockholders—-underwritten by Kuhn, Loeb 
& Co., Inc.) 1,110,617 shares 


November 6 (Monday) 


Doe a a S aa at Common 
(Prancis I. du Pont & Co.) 200,000 shares 

Albert Voigt Industries, Inc.-.-----------Common 
(David Barnes & Co., Inc.) $320,000 

American Finance Co., Inc.____- Hink cowes eis 
(Lomasney, Loving & Co.) $1,250,000 

Arista Truck Renting Corp.-------------Common 

(No underwriting) $500,000 
Avemco Finance Corp..---------+- _._..Common 


(Sterling, Grace & Co. and Rouse, Brewer, Becker~ & 
Bryant, Inc.) 200,000 shares 


Com & Goww O6...-5 +22 22......-...-._Cinaw A 
(Kidder, Peabody & Co.) 19.,400 shares 
Executive House, Inc.----------- Daden aa Units 


(Bear, Stearns & Co. and Straus, Blosser MeDowell Co.) 
200,000 units 


eS SE, | 
(Globus, Inc., and Ross, Lyon & Co., Inc.) $1,000,000 
Foods Fius,. Ine... <:.<..-:--..- ._.....Common 
(Shearson, Hammill & Co.) 150,000 shares 

Gluckin (Wm.) Co., Ltd...___________._ Common 
(Globus, Inc.) $1,750,000 

Is a et Re Common 
(Mann & Creesy) $300,000 

Ihnen (Edward H.) & Son, Inc.__________ Common 

(Amos Treat & Co. Inc.) $375,000 
Longs Drug Stores, Inc........._.________ Common 


(Merrill Lynch, Pierce, Fenner & Smith, Inc.) 190,000 shares 


Oceanic Instruments, Inc.----~---=------ Common 
(Globus, Inc.) $146,000 
Product Research of R. I., Inc.---------- - -Common 
(Continental Bond & ishare Corp.) $676,500 

Valley Title & Trust Co.------.--------- Common 
(Louis R. Dreyung & Co.) $009,090 

Vendotronics Corp. --------------------Common 
(B. G. harris æ UU., 4t.) ovu, JVÖ 

November 13 (Monday) 

Electronic Communications, Inc.- i Common 
(Laird & Co., Garp.) 190,cb0 shares 
Electronic International, Inc. _____._. Common 
(Theodore arrin & Co., Inc.) $260,000 
Floyd Bennett Stores, Inc.--------------Common 
(Goodkind, Neufeld, Jutun wv bic. alu R.cnter & Co.) 
100,000 shares 
Pree (GD. oc nc sendae sane -aherog> Common 
(Merrill Lynch, Pierce, Fenner & Smith, Inc.) 50,000 shares 
Cele CG concn tebe arked> teiewete ase 
(Burnham & Co.) 50 units 
Westland Capital Corp._-------........-.Common 
(Bear, Stearus & Co.} $.0,840,500 

November 14 (Tuesday) 
Rochester Gas & Electric Corp....-.---~----- Bonds 
(Bids 11 a. m. EST) $15,000,000 
Southern Railway Co._---~------ Equip. Trust Ctfs. 
(Bids to be received) $4,200,000 
Wisconsin Michigan Power Co.__.___.__-----Bonds 
(Bids to be received) $4,000,000 
November 15 (Wednesday) 

Consolidated Chemical & Paint Corp.____..Units 
(Armstrong & Co. anu L. C. wë ad & Co.) $550,090 
Dalles Power & Loma COn inn Preferred 
(Bids il a. m. EST) $19,000,000 
Kendall Industries, Inc.------- _.Common 
‘Currier & Carlsen, Lic.) $600,000 
Pacific Northwest Bell Telephone Co.__ Debentures 
‘(Bids 11 a. m. EST) $50,000,000 

November 16 (Thursday) 
Carolina Power & Light Co._.-.._~_-- ------ Bonds 
(Bids to be received) $25,000,000 
November 20 (Monday) 

Pa.) ee ee Common 
(Horizou Management Corp.) 951,799 shares 
National Bowling Lanes, Inc.-------------Capital 
(Edward Lewis Co., Inc.) $825,000 
Pako Corp. PRS Un etl BY : _...Common 
(Paine, Webber, Jackson & Curils 100,000 shares 
OS a ee ee ees 
(Paine, Webber, Jackson & Curtis) 290,000 shares 
Universal Lighting Products, Inc._______.Common 
(Globus, Inc.) $175,009 
Valley Gas Production, Inc.-------------Common 


(White, Weld & Zo.) 19:000 shares 


November 21 (Tuesday) 
Consolidated Edison Co. of New York, Inc._Bonds 
(Bids 11 a. m. EDT) $50,000,000 


November 27 (Monday) 


oe Be Re” a G Common 
(Armstrong & Co. Inc.) $230,000 


Nevember 279 (Wednesday) 


Swift Homes, Inc... ~~~. i _ -Common 
(Eastman Dillon, Union Secur.ties & Co.) 240,020 shares 


December 4 (Monday) 


Clute (Francis H.) & Son, Inc... --- -Common 
(Stone, Altman & Co, Inc.) $1,500,000 
Electro-Mec Instrument Corp. Common 


(Sterling, Grace & Cy.) $1,053,880 


December 5 (Tuesday) 

Sel-en Corp. .......-.-..-, ...Common 
(Eastman Dillon, Union securities & Co.) 200,000 shares 
Cecember 11 (Monday) 

General Telephone Co. of California__.___.._ Bonds 

(Bids to be received) $29,000,000 
December 18 (Monday) 
Mercury Photo Corp.__-_- Class A 
(General Securities Co.) $500,000 
December 20 (Wednesday) 


Rubber & Fibre Chemical Corp. ..Common 
(Armsvrong & co., Inc.) $600,000 


January 9, 1962 (Tuesday) 
New York Telephone Co.... piel ae Bonds 
(Bids to be received) $60,000,000 
March 5, 1962 (Monday) 


re rs aa A oe Bonds 
(Bids to be received) $25,000.00 
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Proceeds—For investment in income pr yi uri 
ties. Offiee—33 Maiden Lane, N, Y., Daaa 
Becker & Co., N. Y. (mgr.). | sia 
e Clarise Sportswear Co., Inc. (10/9-13) 

July 21, 1961 filed 125,000 commun snares ot which 75,- 
000 shares are to be offered by the company and 50,000 
shares by stockholders. Price—$5, Business—The manu- 


facture of women’s sportswear. Proceeds—For workin 
capital. Office—141 W. 36th Street, New York. Under. 


Inc. and Hardy & Hardy, 


writers—Alessandrini & Co., 
New York (coO-managing). 
@ Cle-Ware Industries, Inc. (10/10) 
July Zo, lyöl fied ivv,00U conunun snares of which 
16,000 shares are to be offered by the company and 
35,000 shares by stockholders. Price—By amendment 
Business—The wholesaling of parts, chemicals and ac- 
cessories related to the automotive and marine fields. 
Proceeds—For repayment of loans, working capital and 
other corporate purposes. Office—10604 St. Clair Ave. 
Cleveland. Underwrster—Westheimer & Co., Cincinnati. 
@ Ciute (Francis H.) & Son, Inc. (12/4-8) 
July 3, 1961 filed 1,000,000 common shares. Price—$1.50 
Business —_ The manufacture of farm and industrial 
equipment. Proceeds—For materials and inventory, re- 
search and development and working capital. Office— 
1303 Elm St., Rocky Ford, Colo. Underwriter — Stone 
Altman & Co., Inc., Denver. s 

Cole Vending Industries, Inc. 
Aug. 28, 1961 filed 115,000 common. Price—By amend- 
ment. Business—The manufacture, sale and servicing of 
vending machines. Proceeds—For working capital. Office 
—560 W. Lake St., Chciago. Underwriier—Straus, Blos- 
ser & McDowell, Chicago (megr.). 

Coleco Industries, Inc. 
Sept. 26, 1961 filed 120,000 common, of which 12.000 
shares will be offered by the company and 108,090 by 
stockholders. Price—By amendment. Business—Manu- 
factures plastic toys, play pools, toy boats and houses, 
and games, Preceeds—For plant expansion and working 
capital. Officee—75-77 Windsor St., Hartford, Conn. Un- 
derwriter—Cooley & Co., Hartford. Conn. 

Columbia Researci Group 
June 20, 1961 filed 5,000,000 preferred shares (par one 
cent). Price—$1l. Business—The production of religious 
and educational phonograph records. Proceeds—For gen- 
eral corporate purposes. Office—36U0 Market Street. Salt 
Lake City, Utan. Underwvi.er—None, Note—On Sept. 27, 
the company stated that this offering wiil be postponed 
for at least six months. 
© Columbian Bronze Corp. (19/390-11/3) 
July 13, 1961 filed 150,900 common saares. Priee—$5 
Business—The manufacture of marine propeliers and 
electronic equipment, hydraulic produc.s and metal fur- 
niture. Proceeds—For repayment of loans and expan- 
sion. Office—216 N. Main St., Freeport, N. Y. Under- 
writer—H. M. Frumkes & Co., N. Y. 
® Combined Insurance Co. of America (10/23-27) 
Aug. 25, 1961 filed 300,000 common. Price—By amend- 
ment. Proceeds—For the selling stockholders. Business— 
The writing of accident and health insurance. Office— 
5050 B’way, Chicago. Underwriter—Smith, Barney & 
Co., N. Y. 
® Ccmmonwea'th Theatres of Fuerto Rico, Inc. 

(10/16-20) 

July 28, 1861 filed 100,000 common shares, of which 50,- 
000 shares are to be offered by the company ani 50,000 
shares by stockholders. Price—$10. Business—The op- 
eration of a chain of theatres in Puer.o Rico. Proceeds 
—For construction of a drive-in movie theatre, building 
renovations and general corporate purposes. Address— 
Santuree, Puerto Rico. Underwriter—J. R. Williston & 
Beane, New York (managing). 

Community Charge Flan 
Sept. 22, 1961 filed $3,600,000 of 6% subordinated deben- 
tures due 1976 (with attached warrants to purchase 
72,000 common shares) and 216,000 common, to be of- 
fered in units consisting of a $100 debenture (and a 
warrant to purchase two shares) and six common shares. 
Price—By amendment. Business—The purchase at a 
discount from merchant-members, their accounts receiv- 
able arising from customers who hold credit cards issued 
by these members. Preceeds—To repay debt and increase 
working capital, Offiee—10 Banta Place, Hackensack, 
N. J. Underwriter—tTroster, Singer & Co., N. Y. 

Computron Corp. 
Sept. 15, 1961 filed 500,000 common. Price—$1.15. Busi- 
ness—Research, development, design and production of 
electronic automation devices. Preceeds—For equipment, 
research and development and working capital. Office— 
9330 James Ave., South, Minneapolis. Underwriter— 
Brandtjen & Bayliss, Inc., St. Paul, Minn. 
* Corso!:dated Bowling Corp. 
Sept. 28. 1961 filed 200.000 common. Price—By amend- 
ment. Business—Operation of bowling centers. Proceeds 

For expansion and working capital. Office—880 Mil- 
itary Rd., Niagara Falls, N. Y. Underwriter—Dooiittle 
& Co., Buffalo, N. Y. 
® Corsoilicated C:emica! & Faint Corp. (11/15) 
Aug. 29, 1961 filed $275,000 of 642% subordinated con- 
vertible debentures due 1968 and 68,750 common to be 
offered in units consisting of $100 of debentures and 25 
common. Price—$200 per unit. Business—The company 
manufactures from oil, chemicals and pigments, diverse 
basic paint lines, Preceeds—For retirement of outstand- 
ing 6% debentures, repayment of debt and working 
capital, Office—456 Driggs Ave., Brooklyn, N,.¥. Ua 
derwriters—Armstrong & Co., N. Y., and L. C. Wegard 
& Co., Trenton, N. J. 

Consolidated Production Corp. s 
May 26, 1961 filed 125,000 shares of common stock. Price 
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—$15. Business—Company buys and manages fractional 
interests in producing oii and gas properties. Proceeds 
—For investment, and working capital. Office—1i4 North 
Robinson, Oklahoma City, Okia. Underwriter—Shearson, 
Hammul & Co., New York City (managing). Note —i his 
company formerly was named Cador Production Corp. 
Offering—Temporarily postponed, 

Consolidated Vending Corp. 
Aug. 29, 1961 filed $150,000 of 6% debentures due 1971 
and 50,000 common to be offered in units each consisting 
of $150 of debentures and 50 common. Price—$400 per 
unit. Business—The operation of vending machines. Pro- 
ceeds — For repayment of loans, new equipment and 
working capital. Office — 129 S. State St., Dover, Del. 
Underwriter—William, David & Motti, Inc., N. Y. C. 


Consumers Utilities Corp. (10/23-27) 
July 27, 1961 filed 302,000 common to be offered for sub- 
scription by stockholders of Mobilife Corp., of Braden- 
ton, Fia., parent company, on the basis of 3 Consumers 
shares for each 5 Mobilife shares held. Price—By amend- 
ment. Busines:—Acquisition, construction and operation 
of water-treatment and sewage-disposal plants in sub- 
urban areas of Fiorida. Freceeds—For the selling stock- 
holder (Mobilife Corp.). Offree—Sarasota, Fla. Under- 
writer—Golkin, Bomback & Co., N. Y, 

Consumers Water Co. 
Aug. 29, 1961 (“Reg. A”) 3,100 common. Price —$32.25. 
Proceeds—For the selling stockholders. Office-—Port- 
land, Me. Underwriter—H. M. Payson & Co., Portland. 


Continental Leasing Corp. 
June 19, 1961 (‘“Reg. A”) 100,000 common shares (par 
one cent). Price—$3. Proceeds—For purchase of new 
automobiles, advertising and promotion, and working 
capital. Office—527 Broad St., Sewickley, Pa. Under- 
writer — H. B. Crandall Co. and Cambridge Securities, 
Inc., N. Y. Offering—Expected late October. 

Continental Real Estate Investment Trust 
Aug. 3, 1961 filed 300,000 shares of beneficial interest. 
Price—$10. Business—Real estate. Proceeds—For invest- 
ment. Office—530 St. Paul Place, Baltimore. Underwriter 
—F. Baruch & Co., Inc., Washington, D. C. (managing). 
@ Coniinental Verding Machine Corp. (10/16-29) 
Aug. 11, 1961 filed $5,052,700 of 6% convertible supor- 
dinated debentures due 1976, to be offered for subscrip- 
tion by stockholders on the basis of $100 of debentures 
for each 80 common shares held. Price—By amendment. 
Business—The manufacturing of vending machines. Pro- 
ceeds—For repayment of loans and working capital. Of- 
fice — 956 Brush Hollow Road, Westbury, L. L, N. Y. 
Underwriter—Hardy & Co., New York (managing). 

Control Lease Systems, Inc. 
July 21, 1961 (“Reg. A”) 225,000 common. Price—$1.15. 
Proceeds—For equipment, research and development and 
capital expenditures. Office—3386 Brownlow Ave., St. 
Louis Park, Minn, Underwriters—M. H. Bishop & Co., 
and J. P. Penn & Co., Inc., Minneapolis. Offering—Im- 
minent. 

Cooke Engineering Co. 
Sept. 12, 1961 filed 32,000 common. Price—$11. Business 
—The manufacture of electronic products and the fur- 
nishing of engineering services. Proceeds—For equip- 
ment, new products, sales promotion and working cap- 
ital. Office—735 N. St. Asaph St., Alexandria, Va. Un- 
derwriter—Jones, Kreeger & Co., Washington, D. C. 


*% Corrigan Communications, Inc. 

Sept. 28, 1961 filed 375,000 common. Price—$2. Business 
—Levelopment and sale of tuicrial electronics com- 
munications systems for use in individual class rooms. 
Preceed —To repay lcans, purchase machinery, and in- 
crease working capital. Office—1111 E. Ash Ave., Fuller- 
ton, Calif. Unéerwriter—D. E. Liederman & Co., Inc., 
N. Y. and Mitchum, Jones & Templeton, Los Angeles. 


Cosmeticaliv Yours, Inc. 
Aug. 23, 1961 filed 42,500 common. Price—$4. Business 
—The manufacture of cosmetics. Proceeds—For repay- 
ment of a loan, advertising, equipment, inventory, re- 
search and development and working capital. Office— 
15 Clinton St., Yonkers, N. Y. Underwriter—P. J. Gruber 
& Co., Inc., N. Y. 


Cosnat Record Distributing Corp. (10/16-20) 
May 26, 1961 filed 150,000 shares of common stock, of 
which 105,556 shares are to be offered for public sale by 
the company and 44,444 outstanding shares by the pres- 
ent holders thereof. Price—To be supplied by amend- 
ment. Business—The manufacture and distribution of 
phonograph records. Proceeds—For the repayment of 


debt, and working caiptal. Office—315 W. 47th St., N. Y. 


Underwriter—Amos Treat & Co., N. Y. C. (mgr.) 


® Cowies Magazines & Broadcasting, Inc. 
(10/23--26) 

Aug. 30, 1961 filed 350,000 capital shares. Price—By 
amendment. Business—The publication of “Look” mag- 
azine, the sale of subscriptions to other magazines and 
the operation of TV and radio stations. Proceeds—For 
general corporate purposes. Office—488 Madison Ave., 
N. Y. Underwriter—Goldman, Sachs & Co., N. Y. C. 


Coyie’s Voting Machine Co. 
Aug. 31, 1961 (“Reg. A’) 10,000 common. Price—$14.75. 
Business—tThe sale of punch card type voting machines. 
Office—830 High St., Hamilton, O. Underwriter—John 
A. Kemper & Co., Lima, O. 


Cramer Electronics, Inc. 
July 27, 1961 filed 150,000 common shares, of which 
107,250 shares are to be offered by the company and 
42,750 shares by the stockholders. Price—By amendment. 
Business—The distribution of electronic components and 
equipment, Proceeds—For repayment of loans, inventory 
and working capital. Office—811 Boylston St., Boston. 
Underwriter—Car! M. Loeb, Rhoades & Co., N. Y. (megr.) 
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® Crank Drug Co. 
July 3, 1961 filed 130,000 common shares. Price — By 
amendment. Business — The operation of retail drug 
stores. Proceeds—For repayment of loans, and for ex- 
pansion. Office—1947 E. Meadowmere Si., Springfield, 
Mo. Underwriter—Reinholdt & Gardner, St. Louis (mgr.). 
Note—This registration will be withdrawn. 

Cromwell Business Machines, Inc. 
Aug. 1, 1961 (“Reg. A”) 100,000 common shares (par 50 
cents). Price—$3. Proceeds—For repayment of loans, 
machinery, leasehold improvements, advertising and 
working capital. Office—7451 Coldwater Canyon Ave- 
nue, North Hollywood, Calif. Underwriter—Pacific Coast 
Securities Co., San Francisco. Offering—Expected some- 
time in October. 
®@ Crossway Motor Hotels, Inc. (10/9-13) 
Aug. 4, 1961 filed 70,000 common shares. Price—$5. Busi- 
ness—The operation of a motor hotel chain. Proceeds— 
For acquisition, expansion and the repayment of debt. 
Office—54 Tarrytown Rd., White Plains, N. Y. Under- 
writer—Candee & Co., New York. 

Custom Shell Homes, Inc. 
May 8, 1961 (“Reg. A’) 120,000 common. Price—$2.50. 
Proceeds—To erect sample homes, repay a loan, expan- 
sion and working capital. Office—412 W. Saratoga St. 
Baltimore, Md. Underwriter—T. J. McDonald & Co., 
Washington, D. C. Offering—Imminent. 


Dadan, inc. 
June 29, 1961 (“Reg. A”) 160,000 common shares (par 
50 cents). Price—$1.15. Busimess—The manufacture of 
games. Proceeds—For repayment of loans, development 
of new products and working capital. Office—-209 Wilder 
Bldg., Rochester 14, N. Y. Underwriter—McDonald, An- 
derson, Peterson & Co., Inc., Minneapolis. Offering—Im- 
minent. 
è Da e Systems, Inc. 
Aug. 9, 1961 filed 100,000 common. Price—$3.50. Business 
—A shopping service which checks the efficiency of 
retail sales employees. Proceeds—Expansion and gen- 
eral corporate purposes. Offiee—-1790 B’way, N. Y. Un- 
derwriter—Theodore Arrin & Co., Inc., N. Y. Note—This 
offering has been temporarily postponed. 
* Dallas Power & Light Co. (11/15) 
Oct. 3, 1961 filed 100,000 cum. preferred shares. Pro- 
ceeds—For debt repayment and construction. Office— 
1506 Commerce St., Dallas, Tex. Underwriters—(Com- 
petitive). Probable bidders: White, Weld & Co.-Equi- 
table Securities Corp. (jointly); Eastman Dillon, Union 
Securities & Co.; Lehman Brothers; Blyth & Coa,, Inc.; 
Harriman Ripley & Co., Ine.-Kidder, Peabody & Co. 
(jointly); First Boston Corp. Bids—-Expected Nov. 15 at 
11 a.m. (EST). Information Meeting—Nov. 13 (11 a.m. 
EST) at 2 Rector St., N. Y. (Room 240). 

Data Management, Inc. 
July 17, 1961 (““Reg. A’) 260,869 class A common shares 
(par 10 cents). Price—$1.15. Proceeds—For purchase of 
equipment, investments, and working capital. Office— 
1608 First National Bank Building, Minneapolis. Under- 
writer—M. H. Bishop & Co., Minneapolis. Offering—Im- 
minent. 
© Datom industries, Inc. (10/9) 
July 17, 1961 filed 112,500 common shares. Price—$4. 
Business—The manufacture of electrical products such as 
transistorized and conventional tube radios, portable 
phonographs and educational kits. Proceeds—For work- 
ing capital and other corporate purposes. Offiee—350 
Scotland Road, Orange, N. J. Unde>writer—Robert L. 
Ferman & Co., Miami, Fla. (mgr.). 

Delaware Barrel & Drum Co., Inc. 
Sept. 26, 1961 filed 100,000 common. Price—By amend- 
ment. Business—Manufacture of plastic shipping con- 
tainers and tanks. Proceeds—For research and develop- 
ment and other corporate purposes, Office—-Eden Park 
Gardens, Wilmington, Del. Underwriter—G. H. Walker 
& Co., N. Y. 
%* Delford Industries, Inc. 
Sept. 28, 1961 filed 95,000 common. Price—$3.50. Busi- 
ness—Manufacture of precision rubber extrusions. Pro- 
ceeds—Plant expansion, equipment, debt repayment and 
working capital. Office—82-88 Washington St., Middle- 
town, N. Y. Underwriter—I. R. E. Investors Corp., 
Levittown, N. Y. 
è Deila Sonics, Inc. 
Aug. 3, 1961 (“Reg. A”) 100,000 common shares (par 
$1). Price—$3. Business—The manufacture of ultrasonic 
and electronic systems and components. Proceeds—For 
plant and equipment; material and inventory; repayment 
of a loan and working capital. Office — 12918 Gerise 
Ave., Hawthorne, Calif. Underwriter—Costello, Russotto 
& Co., Inc., Los Angeles. Offering—Imminent. 


Deita Capital Corp. 
Aug. 9, 1961 filed 500,000 common shares. Price — By 
amendment. Business—-A small business investment 
company. Preceeds—For investment. Off'ce—610 Na- 
tional Bank of Commerce Building, New Orleans. Un- 
derwriters—Blair & Co., New York and Howard, Weil, 
Labouisse, Friedrichs & Co., New Orleans (managing). 


Demarco Business Forms Inc. 
Sept. 26, 1961 filed 100,000 class A common (with at- 
tached warrants to purchase an additional 50,000 shares). 
Price—By amendment. Business—Manufacture of cus- 
tom-made printed business forms. Preceeds—Expansion, 
payment of taxes, and working capital. Office—3747 
Ridge Ave., Philadelphia. Underwriter—Suplee, Yeat- 
man, Mosley Co., Inc., Philadelphia. 


Dero Research & Development Corp. 
Aug. 24, 1961 (“Reg. A”) 54,000 common. Price—$2.40. 
Business—The manufacture of FM Deviation Monitors. 


Continued on page 52 
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Proceeds—For development, expansion, advertising and 
working capital. Office — Broadway and Park Ave., 
Huntington, N. Y. Underwriter—James Co., N. Y. 
District Winoiesale Drug Corp. of Washington 

Sept. 19, 1961 filed $500,000 of 6% convertible subord. 
sinking fund debentures due 1976, also 100,000 class A 
common. Price — Debentures— At par. Common — $4. 
Business—The sale of drug products to retail stores in 
Washington, Maryland and Virginia. Proceeds—For the 
repayment of debt, and working capital. Office—52-60 
O St., N. W., Washington, D. C. Underwriter—Auchin- 
closs, Parker & Redpath, Washington, D. C. 


% Diversified Smali Business Investment Corp. 
Sept. 27, 1961 filed 600,000 common, Price—$5. Business 
—A small business investment company. Proceeds—For 
general corporate purposes. Office—214 Engle St., Engle- 
wood. N. J. Underwriters—Lieberbaum & Co. and Mor- 
ris Cohon & Co., N. Y. 
% Dixie Dinettes, Inc. i 
Sept. 28, 1961 filed 144,000 common. Price—$5. Busi- 
ness—Manufacture of tables and chairs for use in 
kitchens and dinettes. Proceeds—For selling stockhold- 
ers. Office—Dabney Rd., Richmond, Va. Underwriter— 
Rubin, Rennert & Co., Inc. 


% Dolphin-Miiler Mines Ltd. 

Oct. 3, 1961 filed 1,600,000 capital shares, of which 1,- 
200,000 shares are to be offered by the company and 
400,000 shares by stockholders. Price—50c. Business— 
The exploration and production of ores. Proceeds—For 
salaries and general corporate purposes. Office — 25 
Adelaide St., W., Toronto, Canada. Underwriter—Brewis 
& White Ltd., Toronto. 

@® Dressen-Barnes Electronics Corp. (10/30-11/3) 
Aug. 14, 1961 filed 100,000 capital shares, of which 75,000 
are to be offered by the company and 25,000 by stock- 
holders. Price—By amendment. Business—Manutacture 
of power supplies and automatic label dispensers. Pro- 
ceeds—Repayment of loans, and working capital. Office 
—250 N. Vinedo St., Pasadena, Calif. Underwriter—Les- 
ter, Ryons & Co., Los Angeles. 


% Dueterium Corp. 





Sept. 28, 1961 filed 140,000 common with attached war- 


rants to purchase an additional 140,000 shares to be 
offered for subscription by stockholders in units (of one 
share and one warrant) on the basis of 3 units for each 
5% preferred share held, 2 units for each 5% preferred 
A stock held and,one unit for each 10 class R shares 
held. Price—$20 per unit. Business—Company plans: to 
manufacture and utilize all kinds of chemical materials. 
Preceeds—For start-up expenses for a laboratory and 
small plant. Office—360 Lexington Ave., New York. 
Underwriter—None. 


Duniap & Associates, Inc. (10/17) 

June 30, 1961 filed 75,000 common shares, of which 60,006 
will be offered by the company and 15,000 by stock- 
holders. Price—By amendment. Business—The company 
provides scientific research, engineering consulting and 
development services to the Armed Services, U. S. Gov- 
ernment agencies and private industry. Proceeds—For 
purchase of building sites, expansion, and working cap- 
ital. Office—429 Atlantic St., Stamford, Conn. Under- 
writer—Dominick & Dominick, Inc., New York. 


%* Dunlap Electronics 

Sept. 27, 1961 filed 80,000 common. Price—By amend- 
ment. Business—Distribution of electronic parts made 
by other firms. Proceeds—For a new subsidiary, repay- 
ment of debt and working capital. Office—27 S. Grant 
St., Stockton, Calif. Underwriter—Birr & Co., Inc., San 
Francisco. 


® Dynamic Gear Co., Inc. (10/9-13) 

June 29, 1961 filed 125,000 common shares of which 100,- 
000 shares are to be offered by the company and 25,000 
shares by a stockholder. Price — $3. Business — Manu- 
facture of precision instrument gears. Proceeds—For 
purchase and rebuilding of automatic gear-cutting ma- 
chines, prepayment of a note, inventory, a new plant 
and for general corporate purposes. Officee—175 Dixon 
Ave., Amityville, N. Y. Underwriters—Flomenhaf, Seid- 
ler & Co., Inc. and Myron A. Lomasney & Co., N. Y. 


Dynamic Toy, Inc. (10/18) 
June 30, 1961 (“Reg. A”) 81,000 common. Price — $3. 
Business—Manufacture of toys. Proceeds—Advertising, 
development of new products, expansion and working 
capital. Address—109 Ainslie St., Brooklyn, N. Y. Under- 
writer—Hanccok Securities Corp., N. Y. 


© EMAC Data Processing Corp. 

Sept. 8, 1961 filed 100,000 common. Price—$2.50. Busi- 
ness—The company conducts an electronic data process- 
ing service. Proceeds—Rental of additional data proress- 
ing equipment, sales promotion, salaries, rent, furniture 
and working capital. Office—46-36 53rd Ave., Maspeth, 
N. Y. Underwriter—M. W. Janis Co..,, Inc., N. Y. Offer- 
ing—Expected in early November. 


Eastern Properties Improvement Corp. 
Aug. 22, 1961 filed $1,560,000 of subordinated debentures 
due 1981 and 250,000 common shares. Pricee—For deben- 
tures, $1,000; for stock, $10. Business—General real es- 
tate. Proeeeds—For the aequisition and development of 
real properties, repayment of debt and engineering, etc. 
Office—10 E. 40th St., New York. Underwriter—Wood- 
cock, Moyer, Fricke & French, Inc., Philadelphia (man- 


aging). Offering—-Expected in late October. 


® Electra international, Ltd. (10/9-13) 

May 5, 1961 filed 70,000 capital shares. Price—To be sup- 
piee by amendment. Business—Manufacture of products 
n the automotive ignition field for sale outside the 
United States. Proceeds—-For research, and development 
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and working capital. Office—222 Park Ave., South, N. Y. 
Underwriter—Ezra Kureen Co., N. Y. 

Electra-Tronics, Inc. (10/16) 
Aug. 14, 1961 (“Reg. A’) 60,000 common (par 75c). 
Price—$3. Business—The company is a military sub- 
contractor in the electronics field. Proceeds—For the 
repayment of loans, inventory, expansion and working 
capital. Office—1242 N. Palm, Sarasota, Fla. Underwriter 
—Jay Morton & Co., Inc., Sarasota. 
@ Electro-Mec Instrument Corp. (12/4-8) 
Sept. 15, 1961 filed 176,480 common. Price—$6. Business 
—The design, manufacture and sale of potentiometers, 
digitometers and goniometers used in airborne comput- 
ing devices. Proceeds—For the selling stockholder, Wal- 
tham Precision Instrument Co., Inc. Office—47-51 33rd 
St., Long Island City, N. Y, Underwriter—Sterling, Grace 
& Co., N. Y. (mgr.). 

Electro-Med, Inc. 
July 17, 1861 filed $540,000 of convertible subordinated 
debentures due 1971. Price—By amendment. Business 
—The manufacture of medical-electronic instruments. 
Proceeds — For working capital. Office — 4748 France 
Avenue, N. Minneapolis. Underwriter—Craig-Hallum, 
Kinnard, Inc., Minneapolis (managing). 


© Electro-Miniatures Corp. (10/23-27) 

June 19, 1961 (“Reg. A”) 100,000 common shares (par 10 
cents). Price—$3. Business — The manufacture of elec- 
tronic and electro-mechanical devices for the aircraft, 
radar, missile and rocket industries. Proceeds—For the 
selling stockholders. Officee—600 Huyler St., Hackensack, 
N. J. Underwriter—Burnham & Co., New York. 

@ Electro-Tec Corp. 

July 28, 1961 filed 91,000 common shares (par 10 cents). 
Price—By amendment. Business—The manufacture of 
slip rings and brush block assemblies, switching devices, 
relays, and precious metal products. Proceeds—For the 
selling stockholders. Office — 10 Romanelli Ave., South 
Hackensack, N. J. Underwriter—Harriman Ripley & Co., 
Inc., N. Y. (mgr.). Offering—Expected in December. 


® Electro-Temp Systems, Inc. (10/16) 

June 30, 1961 (“Reg. A’) 75,000 common shares (par 
one cent). Price $4. Business—The sale of refrigeration 
-machinery and equipment. Proceeds—For repayment of 
‘a loan, inventory, promotion and advertising, and work- 
ing capital. Office—i50-49 Hillisde Ave., Jamaica, N. Y. 
Underwriters—Planned Investing Corp., New York and 
Bayes, Rose & Co., Inc., N. Y. 

@ Electronic Communications, Inc. (11/13-17) 
Sept. 22, 1961 filed 150,000 common. Price—By amend- 
-ment. Business—Development and‘ manufacture of elec- 
*trenic communication systems and equipment. Preceeds 
—General corporate purposes. Office—1501 72nd St. N., 
St. Petersburg, Fla. Underwriter—Laird & Co., Corp., 
Wilmington, Del. 

® E'ectronic International, Inc. (11/13-17) 

Sept. 1, 1961 (“Reg. A”) 130,000 common. Price—$2. 
Business—The manufacture of precision instruments. 
Proceeds—For equipment and working capital. Office— 
176 E. 15th St., Paterson, N. J—OUnderwriter—Theodore 
Arrin & Co., Inc., N. Y. 


© Electronics Discovery Corp. (10/23-27) 

July 26, 1961 filed 150,000 common shares. Price—$1. 
Business — The company plans to develop a device to 
make non-conductors into electrical conductors by the 
addition of chemicals. Proceeds—For research and de- 
velopment. Office — 1100 Shames Dr., Westbury, L .L., 
N. Y. Underwriter—Globus. Inc., N. Y. 


% Elmar Electronics Inc. 

Sept. 29, 1961 filed 200,000 common, of which 100,000 
will be sold by the company and 100,000 by stockholders. 
Price—By amendment. Business—Distribution of elec- 
tronic parts and equipment. Proceeds—Debt repayment, 
expansion and working capital. Office—140 Eleventh St., 
Oakland, Calif. Underwriter—Schwabacher & Co., San 
Francisco. 


Empire Fund, Inc. 

June 28, 1961 filed 1,250,000 shares of capital stock to be 
offered in exchange for blocks of designated securities. 
Business—A “‘centennial-type” fund which plans to offer 
a tax free exchange of its shares for blocks of corporate 
securities having a market value of $20,000 or more. 
Office—44 School Street, Boston, Mass. Underwriter— 
A. G. Becker & Co., Inc., Chicago. 


Empire Life Insurance Co. of America 
March 14, 1961 (letter of notification) 30,000 shares ot 
capital stock (no par). Price—$10 per share. Proceeds— 
To go to selling stockholders. Office—2801 W. Roosevelt 
Road, Little Rock, Ark. Underwriter—Consolidated Se- 
curities, Inc., 2801 W. Roosevelt Road, Little Rock. Ark. 


® Empire Precision Components, linc. (10/25) 
Aug. 29, 1961 (“Reg. A”) 65,000 class A. Price—$4. Busi- 
ness—The manufacture of metal component parts for 
precision electronic connectors. Proceeds—For moving 
expenses, a new plant, equipment, repayment of loans 
and working capital. Office—574 President St., Brook- 
lyn, N. Y. Underwriter—Ezra Kureen Co., N, Y. 


Empire State Bui ding Associates 
Aug. 24, 1961 filed $39,000,000 participations of general 
partnership interest to be effered in units. Price—$10,000 
per unit. Business—General real estate. Proceeds—To 
help finance the purchase of the Empire State Building. 
Office—60 E. 42nd St., N. Y. Underwriter—None. 


% Energy Components Corp. 

Sept. 1, 1961 (“Reg. A”) 50,000 common. Price—$3.50. 
Business—Wholesale distribution of electronic com- 
ponents. Proceeds—For expansion, advertising and pro- 
motion, acquisition of a plant and equipment and other 
corporate purposes. Office—1626 Nostrand Ave., Brook- 
lyn. Underwriter—Albion Securities Co., Inc., N. Y. 
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* Eon Corp. 
Oct. 2, 1961 filed 133,333 common. Price—By amend- 
ment. Business—Manufacture of equipment for radiation 
detection and measurements. Proceeds—For equipment, 
leasehold improvements and working capital. Office— 
175 Pearl St., Brooklyn. Underwriter—L. H. Rothchild 
k Coe B. E 
è Executive Equipment Corp. (10/23-27) 
Aug. 1, 1961 filed 100,000 common. Price—$4. Business 
—Long-term leasing of automobiles. Proceeds—Purchase 
of automobiles, establishment of a trucking division and 
a sales office, and for working capital. Office — 790 
Northern Blvd., Great Neck, N. Y. Underwriters—Reich 
& Co., and Jacques Coe & Co., N. Y. 
© Executive House, Inc. (11/6-10) 
Aug. 29, 1961 filed $2,000,000 of 6% subordinated sinking 
fund debentures due 1971 and 400,000 common to be of- 
fered in 200.000 units, each consisting of a $10 debenture 
(with 2 warrants) and two common. Price—By amend- 
ment. Business—The operation of hotels. Proceeds—For 
investment in a subsidiary and realty acquisitions. Office 
—71 E. Wacker Dr., Chicago. Underwriters — Bear, 
Stearns & Co., N. Y. C. and Straus, Blosser & McDowell 
Co., Chicago (mers.). 
@ FMC Corp. (10/23-27) 
Sept. 5, 1961 filed $30,000,000 convertible subordinated 
debentures due 1981. Price—By amendment. Business— 
The manufacture of industrial and agricultural chemical 
equipment. Proceeds—For general corporate purposes. 
Office—1105 Coleman Ave., San Jose, Calif. Underwriter 
—Kidder, Peabody & Co., N. Y. 

FM-Stereo Guide, Inc. 
Aug. 4, 1961 “Reg. A” 50,000 common sharés. Price— 
$6. Business—The company plans to publish a national 
magazine featuring detailed FM radio program listings, 
reviews, interviews, etc. Proceeds—For general corpo- 
rate purposes. Office—1711 Walnut Street, Philadelphia. 
Underwriter — Valley Forge Securities Co., Inc., New 
York City and Philadelphia. Offering—Expected some- 
time in October. 
® Fairfield Controls, Inc. (10/16-20) 
May 19, 1961 filed 150,000 shares of common stock. Price 
—$l per share. Business—The manufacture of electronic 
solid state power controls designed by the company’s 
engineers from specifications supplied by customers. 
Proceeds—For equipment, repayment of a loan, inven- 
tory, advertising and working capital. Office—114 Man- 
hattan Street, Stamford, Conn. Underwriters — First 
Philadelphia Corp., and. Lieberbaum & Co., both of N. Y. 


Family Circle Asscciates, Inc. 
Aug. 30, 1961 filed 50,000 class A common. Price—$7. 
Business—The operation of retail discount department 
stores. Proceeds—For repayment of loans and working 
capital. Office—30 Main St., Keyport, N. J. Underwriter 
—Russell & Saxe, Inc., N. Y. 

Family Finance Corp. (10/23) 
Sept. 19, 1961 filed $25,000,000 principal amount of 
senior debentures due Oct. 15, 1981. Price—By amend- 
ment. Business—The operation of a small loan, discount 
loan and sales financing business and the writing of 
credit life and other types of insurance. Proceeds—For 
working capital. Office—201 W. 14th Street, Wilming- 
ton, Del. Underwriter—Goldman, Sachs & Co., N. Y. 


Faradyne Electronics Corp. 

Jan. 30, 1961 filed $2,000,000 of 6% convertible sub- 
ordinated debentures. Price—100% of principal amount. 
Business—The company is engaged in the manufacture 
and distribution of high reliability materials and basic 
electronic components, including dielectric and electro- 
lytic capacitors and precision tungsten wire forms. Pro- 
ceeds—For the payment of debts and for working cap‘tal. 
Office—471 Cortlandt Street, Belleville, N. J. Under- 
writer—S. D. Fuller Co. Note—July 11, the SEC insti- 
tuted “Stop Order” proceedings challenging the accuracy 
and adequacy of this statement. 


è Fasiion Homes Inc. (11/6-10) 

July 18, 1961 filed $600,000 of suvordinated debentures 
due 1971; 100,000 common shares and 100,000 five-year 
warrants (exercisable at from $4 to $8 per share) to be 
offered for public sale in units of one $60 debenture, 
10 common shares and 10 warrants. The registration also 
covers 40,800 common shares. Price—$10U per unit, and 
$6 per share. Business—The construction of shell homes. 
Proceeds—For redemption of 8% debentures; advances 
to company’s subsidiary; repayment of loans; advertising 
and promotion. and other corporate purposes, Office— 
1711 N. Gilenstone, Springfield, Mo. Underwriters — 
Globus, Inc. and Ross, Lyon & Co., Inc., New York. 


Fashion Industries, Inc. 

Sept. 26, 1961 filed £5,600 common, of which 68,000 will 
be sold by the company and 27,609 by stockholders. 
Price—-$4.75. Business—Manufacture and sale of women’s 
apparel. Proceeds—For repayment of debt, purchase of 
equipment, taxes, and working capital. Officee—Gauthier 
St., Tuskegee, Ala. Underwriter—Wright, Redden, Myers 
& Bessell, Inc., Washington, D. C. 


% Fastiire Inc. . 

Sept. 28, 1861 filed $400,000 of 6% conv. subord. deben- 
tures due 1971 and 40,000 common shares to be oifered 
publicly in units of one $500 debenture and 50 common. 
Price—-$575 per unit. Business—Manufacture of con- 
cealed zippers. Preeeed:—Lebt repayment, advertising 
and working capital. Officee—8 Washington Place, N. Y. 
Underwriter—G. Everett Parks & Co., Inc., N. Y. 


* Fidelity America Financial- Corp. 

Oct. 3, 1961 filed 100,000 common. Price—$3, Business 
—A commercial finance company. Proeceeds—For gen- 
eral corporate purposes. Officee—42 S. 15th St., Phila- 
es as Underwriter—-Netherlands Securities Co., Inc., 
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x Fifth Avenue Cards, Inc. 

Sept. 28, 1961 filed 115,000 class A capital shares. Price 
—By amendment. Business—Operation of a chain of 
retail greeting card stores. Proceeds—Debt repayment, 
working capital and expansion. Office—1ig W. 34th Bt.. 
N. Y. Underwriters—Hardy & Co. and Filor, Bullard & 
Smyth, N. Y. 


First Federated Life Insurance Co. 
Sept. 20, 1961 filed 10,000 capital shares to be offered for 
subscription by stockholders at the rate of one new share 
for each two held. Price—$35. Proceeds—To increase 
capital. Office—Munsey Bldg., Baltimore, Md. Under- 
writer—None. 
* First Midwest Capital Corp. 
Sept. 28, 1961 filed 150,000 common. Price—By amend- 
ment. Business—A small business investment company, 
Proceeds—General corporate purposes. Office—512 
Nicollet Ave., Minneapolis. Underwriters—Paine. Web- 
ber, Jackson & Curtis, N. Y., and Craig-Hallum, Kin- 
nard, Inc., Minneapolis. 
@ First National Realty & Construction Corp. 

(10/23-27) 

Aug. 11, 1961 filed $3,000,000 of 6⁄2% subordinated de- 
bentures due 1976 (with warrants attached). Price—By 
amendment. Business — The construction and manage- 
ment of real estate. Proceeds—For repayment of loans 
and general corporate purposes. Office—630 Third Ave- 
nue, N. Y. Underwriter—H. Hentz & Co., N. Y. (mgr.) 


First Smal! Business Investment Company 
of Tampa, Inc. 
Oct. 6, 1960 filed 500,900 shares of common stock. Price 
—$12.50 per share. Proceeds — To provide investment 
capital. Office—Tampa, Fla, Underwriter—None. 

First Union Reality (10/9-13) 

Aug. 30, 1961 filed 1,060,000 shares of beneficial interests. 
Price—By amendment. Business—A real estate invest- 
ment trust. Proceeds—For purchase of an office build- 
ing, repayment of loans and working capital. Office— 
Union Commerce Bldg., Cleveland. Underwriters—Har- 
riman Ripley & Co., N.Y., and Hayden, Miller & Co., 
Cleveland. 

First Western Financial Corp. (10/30-11/3) 
Aug. 23, 1961 filed 450,000 common, of which 100,000 
shares are to be offered by the company and 350,000 
shares by stockholders. Price—By amendment. Business 
—A holding company for a savings and loan associa- 
tion, an insurance agency, real-estate and-escrow agen- 
cies and an appraisal service. Proceeds—For repayment 
of a loan and general corporate purposes. Office—118 
Las Vegas Blvd. S., Las Vegas, Nev. Underwriter-—A..C: 
Allyn & Co., N. Y. (mgr.). 

Flato Reality Fund 
April 21, 1961 filed 2,000,000 shares of participation in 
the Fund. Price—$10 per share. Business—A new real 
estate investment trust. Proceeds — For investment. 
Office—Highway 44 and Baldwin Blvd., Corpus Christi, 
Texas. Distributor—Flato, Bean & Co., Corpus Christi. 


® Fieetwood Securities Corp. of America 
(10/23-27) 
Aug. 8, 1961 filed 70,000 common shares, of which 56.000 
shares are to be offered by the company and 14,000 
shares by stockholders. Price—$10. Business—Distribu- 
tor of Electronics Investment Corp., Contractual Plans 
and a broker-dealer registered with NASD. Proceeds— 
To increase net capital and for investment. Office—44 
Wall St., N. Y. Underwriter—General Securities Co., Inc., 
N. Y. 
® Floyd Bennett Stores, Inc. (11/13-17) 
Aug. 30, 1961 filed 100,000 common. Price—By amend- 
ment. Business—The operation of discount department 
stores. Proceeds—For repayment of loans and working 
capital. Office—300 W. Sunrise Highway, Valley Stream, 
N. Y. Underwriters—Goodkind, Neufeld, Jordon Co., Inc. 
and Richter & Co., N. Y. (mgrs.). 

Foamland U. S. A., Inc. (10/9-13) : 
June 22, 1961 filed 150,000 common shares, of which 
90,000 shares are to be offered by the company and 
60,000 shares by the stockholders. Price—$5. Business— 
The manufacture and retail sale of household furniture. 
Proceeds—For acquisition of new stores, development of 
new furniture items, working capital and other corpo- 
rate purposes. Office — Cherry Vallev Terminal Road, 
West Hempstead, N. Y. Underwriter—Finkle & Co., N.Y. 

Folz Vending Co., Inc. i i 

Sept. 26. 1961 filed 55,000 common. Price—$6. Business 
—The distribution of novelties, candy, etc. through vend- 
ing machines. Proceeds—To repay loans, purchase ma- 
chines. and increase working capital. Office—990 Long 
Beach Rd., Oceanside, N. Y, Underwriter—None. 
® Foods Plus, Inc. (11/6-10) 
Sept. 22. 1961 filed 150,000 common, Price—By amend- 
ment. Business—A manufacturer, wholesaler, and retail- 
er of vitamin products. Proceeds—For selling stockhold- 
ers. Office—62 W. 45th St., N. Y. Underwriter- Shear- 
son, Hammill & Co., N, Y. 

Foote & Davies, Inc. 

Sept. 22, 1961 filed 165,000 common; 70,000 to be offered 
by the company and 95,000 by present stockholders. 
Price—By amendment. Business—Printing and binding 
of books, magazines, catalogs, pamphlets, advertising 
material, etc, Proceeds—Repayment of debt and working 
capital. Office—764 Miami Circle, N.E., Atlanta, Ga. 





Underwriters—J. C. Bradford & Co., Nashville, Tenn. 


and Courts & Co., Atlanta, Ga. 

® Fotochrome !nc. (10/9-13) 
June 29. 1961 filed $3,500,000 of convertible subordinated 
debentures due 1981 and 143,333 outstanding common 
shares. The debentures are to be offered by the company 
and the stock by stockholders. Price — By amendment. 
Business — The processing of photographic films; the 
wholesaling of photographic supplies and the develop- 
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ment and sale of film processing. Proceeds — For con- 
struction of a new plant, purchase of equipment, mov- 
ing expenses and for other curporate purposes. Office— 
1874 Washington Ave., New York. Underwriters—Shear- 
son, Hammill & Co., and Emanuel, Deetjen & Co., N. Y. 


@® Fram Corp. (11/13-17) 

Sept. 1, 1961 filed 50,000 common. Price—By amendment. 
Business — The manufacture of oil and air filtration 
equipment for engines. Proceeds—To reimburse Treasury 
for a recent acquisition. Office—105 Pawtucket Ave., East 


Providence, R. I. Underwriter — Merrill Lynch, Pierce, 
Fenner & Smith Inc., N. Y. 
G-W Inc. 


Jan. 25, 1961 filed 80,000 shares of common stock and 
100,000 warrants to purchase a like number of common 
shares, to be offered for public sale in units, each con- 
sisting of one share of common stock and two warrants. 
Each warrant will entitle the holder thereof to purchase 
one share of common stock at $2 per share from March 
to August 1961 and at $3 per share from September 1962 
to February 1964. Price — $4 per unit. Business — The 
company (formerly Gar Wood Philadelphia Truck 
Equipment, Inc.), distributes, sells, services and installs 
Gar Wood truck bodies and equipment in Pennsylvania, 
Delaware, and New Jersey, under an exclusive franchise. 
Proceeds — For general corporate purposes. Office — 
Kensington and Sedgley Avenues, Philadelphia, Pa. Un- 
derwriter—Fraser & Co., Inc., Philadelphia, Pa. Note— 
Company formerly was named G-W Ameritronics, Inc. 
Offering—Imminent. 
Gas Hills Uranium Co. 

Aug. 29, 1961 filed 847,035 common to be offered for 
subscription by stockholders on a 1-for-10 basis. Price 
—By amendment. Business—The operation of uranium 
mines and a mill. Proceeds—For repayment of loans, ac- 
quisitions and working capital. Office—224 Ivinson St., 
Laramie, Wyo. Underwriter—None. 


Gem Electronic Distributors, Inc. 
Aug. 25, 1961 filed 75,000 common. Price—By amend- 
ment. Business—The distribution of electronic parts and 
equipment, including TV and radio components. Pro- 
ceeds—For repayment of loans and inventory. Office— 
34 Hempstead Turnpike, Farmingdale, N. Y. Underwriter 
—Carter, Berlind, Potoma & Weill, N. Y. C. (megr.). 


® General American Transportation Corp. (10/10) 
Sept. 21, 1961 filed $25,000,000 of equipment trust cer- 
tificates due 1981. Price—By amendment, Business— 
Supplying of freight cars to railroads and shippers. Pro- 
ceeds—For working capital. Office—135 S. La Salle St., 
Chicago. Underwriter—Kuhn, Loeb & Co., Inc., N. Y. 


@ General Foam Corp. (10/9-13) 

Aug. 15, 1961 filed $4,000,000 of 6% convertible. subordi- 
nated debentures due 1981. Price—At par. Business— 
The manufacture of urethane foam and foam rubber 
products. Proceeds—For repayment of loans and work- 
ing capital. Office—640 W. 134th St., New York. Under- 
writer—Brand, Grumet & Seigel, Inc., New York. 


General Forms, Inc. 
Aug. 15, 1961 (“Reg. A”) 100,000 common shares (par 
10 cents). Price—$3. Proceeds—For repayment of loans, 
plant improvements, equipment and working capital. 
Office—7325 Northwest 43rd St., Miami. Underwriter— 
Equity Securities Co., New York. 


® General Kinetics Inc. (10/23-27) 
Aug. 7, 1961 filed 200,000 common. Price—By amend- 
ment. Business — Company conducts various activities 
within the fields of electronics, mechanical engineering, 
instrumentation and mathematics. Proceeds—For ex- 
pansion. Office — 2611 Shirlington Rd., Arlington, Va. 
Underwriters — Balogh & Co., Inc., Washington, D. C. 
and Irving J. Rice & Co., Inc., St. Paul, Minn. 
®General Plastics Corp. (10/9) 
June 20, 1961 (“Reg. A”) 60,000 common shares (par 
$1). Price—$5. Proceeds—For repayment of loans, in- 
ventory, equipment and working capital. Office—12414 
Exposition Blvd., West Los Angeles, Calif. Underwriters 
—Ehrlich, Irwin & Co., N. Y. 

Georgia Power Co. (10/18) 
Sept. 1, 1961 filed 70,000 shares of no par cumulative 
preferred stock. Proceeds—For construction and the re- 
payment of loans. Office—270 Peachtree St., Atlanta, Ga. 
Underwriters—(Competitive). Probable bidders—First 
Boston Corp.; Lehman Brothers; Morgan Stanley & Co.; 
Eastman Dillon, Union Securities & Co.; Equitable Secu- 
rities Corp. Bids—Oct. 18 (11 a.m. EDST) at offices of 
Southern Services, Inc. (Room 1600), 250 Park Ave., 
N. Y. Information Meeting—Oct. 9 (2:30 p.m. EDST) at 
offices of Chemical Bank New York Trust Co., (10th 
floor), 30 Broad St., N. Y. 


Georgia Power Co. (10/18) 

Sept. 1, 1961 filed $10,000,000 of first mortgage bonds 
due Oct. 1, 1991. Proceeds—For construction and the re- 
payment of loans. Office—270 Peachtree St., Atlanta, Ga. 
Underwriters—(Competitive). Probable bidders: Harri- 
man Ripley & Co., Inc.; Lehman Brothers; Blyth & Co., 
Inc., Kidder, Peabody & Co., and Shields & Co. (joint- 
ly); First Boston Corp.; Morgan Stanley & Co.; Halsey, 
Stuart & Co.; Equitable Securities Corp., Eastman Dillon, 
Union Securities & Co. (jointly). Bids—Oct. 18 (12 noon 
EDST) at offices of Southern Services, Inc. (Room 1600) 
250 Park Ave., N. Y. Information Meeting—Oct. 9, (2:30 
p. m. EDST) at offices of Chemical Bank New York 
Trust Co. (10th floor), 30 Broad St., N. Y. 

* Gibraltar Financial Corp. of California (11/1-3) 
Oct. 3. 1961 filed $5,500,000 of conv. subord. debentures 
due Nov. 1, 1976. Price—By amendment. Business—A 
holding company for a savings and loan association, a 
bank, an escrow company and a real estate trustee. 
Proceeds—Debt repayment, additional investment in the 
bank and other corporate purposes. Office—9111 Wil- 
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shire Blvd., Beverly Hills, Calif. Underwriters —W hite, 
Weld & Co.,N. Y..and Dean Witter & Co., San Francisco, 
® Girder Process, Inc. (10/16-20) 
July 21, 1961 filed 80,000 class A common shares. Price— 
$5.25. Business—The manufacture of adhesive bonding 
films and related products. Proceeds—For acquisition of 
a new plant, purchase and construction of new ma- 
chinery and equipment, research and laboratory proauct 
development, sales program, advertising, working capi- 
tal and other corporate purposes. Office—102 Hobart 
Street, Hackensack, N. J. Underwriter—Winslow, Cohu 
& Stetson, New York (managing) 
* Giritown, Inc. 
Sept. 28, 1961 filed 200,000 class A common shares. Price 
—By amendment. Business—The manufacture of young 
women’s sportswear. Proceeds—For selling stockholders. 
Office—35 Morrissey Blvd., Boston. Underwriter—Hem 
hill, Noyes & Co., N. Y. 

Glacier Publishing International, Inc. 
Sept. 15, 1961 filed 112,500 common, Price—$3. Business 
—The publishing of crossword puzzle magazines. pricing 
guide directories and certain annual publications. Pro- 
ceeds—For the repayment of debt. and working capital. 
Office—26 B’way, N. Y. Underwriter—Farrell Securities 
Ce T: Y: 
* Giass-Tite Industries, Inc. 
Sept. 27, 1961 filed 185,000 common, of which 135.000 
are to be offered by the company and 50,000 by a stock- 
holder. Price—By amendment. Business—Manufacture 
of glass-to-metal hermetic seals, Preceeds—For pur- 
chase of equipment, investment in a subsidiary; research 
and development, moving expenses, and working capital. 
Office—725 Branch Ave., Providence, R. I. Underwriter 
—Hemphill, Noyes & Co., N. Y. 

ienmore Distilleries Co. 

Aug. 25, 1961 filed $7,500,000 of convertible subordinated 
debentures due 1981. Price—By amendment. Business— 
The production of alcoholic beverages. Proceeds—For 
repayment of loans. Office—660 Fourth St., Louisville. 
Underwriter—Glore, Forgan & Co., N. Y. C. (mgr.) 
® Giobe Coliseum, Inc. (10/16-20) 
July 21, 1961 (“Reg. A’) 300,000 common shares. Price 
—At par ($1). Proceeds—For construction of a coliseum 
building, furnishings and incidental expenses. Address— 
c/o Fred W. Layman, 526 S. Center, Casper, Wyo. Under- 
writer—Northwest Investors Service, Inc., Billings, Mont. 
® Gluckin (Wm.) Co. Ltd. (11/6-10) 
Aug. 25, 1961 filed 175,000 common. Price—$10. Business 
—The manufacture of ladies’ underclothing. Proceeds— 
For repayment of loans and general corporate purposes. 
Office—Bank of Bermuda Bldg., Hamilton, Bermuda. 
Underwriter—Globus, Inc., N. Y. C. (mgr.) 

Golf Courses, Inc. 
Aug. 28, 1961 filed 100,000 capital shares. Price—$é6. 
Business—The company plans to operate a public golf 
course and a private country club. Proceeds—For pur- 
chase of land, construction and general corporate pur- 
poses. Office—1352 Easton Rd., Warrington, Bucks 
County, Pa. Underwriter—Metropolitan Securities, Inc., 
Philadelphia (mgr.) 
*% Gould Paper Co. 
Sept. 28, 1961 filed 140,000 common. Price—$11. Busi- 
ness—Manufacture of paper. Proceeds—Expansion and 
working capital. Office—Lyons Falls, N. Y. Underwriter 
—Amos Treat & Co., Inc., N. Y. 
*% Gradiaz, Annis & Co., Inc. 
Sept. 27, 1961 filed 116,875 common, of which 25,350 
shares will be offered by the company and 91,525 by a 
stockholder. Price—By amendment. Business—Manu- 
facture of cigars. Proceeds—To prepay notes and in- 
creased working capital. Office—2311-18th St., Tampa, 
Fla. Underwriter—W. C. Langley & Co., N. Y. 
%* Grafco Industries, Inc. 
Sept. 27, 1961 filed 77,250 common. Price—$4. Business 
—Manufacture of graphic arts equipment, chemicals and 
supplies. Proceeds—For the operation of a subsidiary, 
new product development, equipment and other corpo- 
rate purposes. Office—291 Third Ave., N. Y. Underwriter 
—Philips, Rosen and Appel, N. Y. 

Green (Henry J.) Instruments, Inc. 
Aug. 24, 1961 filed 140,000 common. Price—$2.25. Busi- 
ness—The manufacture of precision meteorological in- 
struments. Proceeds—For repayment of loans, equip- 
ment, salaries and general corporate purposes, Office— 
2500 Shames Dr., Westbury, N. Y. Underwriter—N. A. 
Hart & Co., Inc., Bayside, N. Y. (mgr.). 

Greene (M. J.) Co. 
June 14, 1961 (“Reg. A”) 75,000 common shares (par 
10 cents). Price—$4. Proceeds — For expansion, and 
working capital. Office—14 Wood St., Pittsburgh. Under- 
writer—Hess, Grant & Remington, Inc., Philadelphia. 

Griesedieck Co. 
Sept. 11, 1961 filed 100,000 common to be offered for 
subscription by stockholders on the basis of one new 
share for each three held. Price—By amendment. Busi- 
ness—A closed-end investment company. Proceeds—For 
general corporate purposes. Office—314 N. Broadway, 
St. Louis. Underwriter—Edward D. Jones & Co., St. 
Louis (megr.). 

Gro-Rite Shoe Co., Inc. (10/23-27) 
July 21, 1961 filed $500,000 of 6% convertible subordi- 
nated debentures due 1970 to be offered for subscription 
by stockholders on the basis of one $100 debenture for 
each 60 shares held. Price—At par. Business—The man- 
ufacture of specialized children’s shoes. Proceeds—For 
new molds, construction and working capital. Address 
—Route 2, Box 129, Mount Gilead, N. C, Underwriter— 
None. 
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Growth, Inc. (11/6-10) 
May 17, 1961 (letter ot notification) 100,000 shares of 
common stock (par $1). Price—$3 per share. Address— 
Lynn, Mass. Underwriter—Mann & Creesy, Salem, Mass. 
@ Growth Properties (10/23-27) 
May 9, 1961 filed 100,000 snares ot common stock. Price 
—To be supplied by amendment, Business—The com- 
pany plans to engage in all phases of the real estate 
business. Proceeds — To reduce indebtedness, construct 
apartment units, buy land, and for working capital. of- 
fice—Suite 418, Albert Bldg., San Rafael, Calif. Under- 
writer—Pacific Coast Securities Co., San Francisco, Calif. 
% Gu'f American Fire & Casualty Co. 
Sept. 28, 1961 filed 226,004 common to be offered for 
subscription by stockholders on the basis of three new 
shares for each 10 held. Price—$2. Business—Writing of 
fire and casualty insurance. Preeeeds—To increase capi- 
tal and surplus. Office—25 S. Perry St., Montgomery, 
Ala. Underwriter—None. 


® Guy’s Foods, Inc. (10/30-11/3) 


- Aug. 2, 1961 filed 97,000 common shares (par $2). Price 


—$10. Business—The processing of foods. Proceeds—For 
purchase of buildings, equipment and additional inven- 
tories. Office—2215 Harrison, Kansas City, Mo. Under- 
writer—Allen & Co., N. Y. (mgr.). 

Haico Chemical Co. 
Aug. 25, 1961 filed 225,000 common. Price—$2. Business 
—Manufacture of agricultural chemicals. Proceeds— 
General corporate purposes, Office — N. 14th St. and 
Latayette Ave., Kenilworth, N. J. Underwriters—Ross, 
Lyon & Co., Inc., and Globus, Inc., N. Y. 

Halimark Insurance Co., Inc. 
Aug. 3, 1961 filed 225,000 common shares. Price — $3. 
Business—An insurance company. Proceeds—For capital 
and surplus. Office—636 S. Park St., Madison, Wis. Un- 
derwriters—Braun, Monroe & Co., Milwaukee and Har- 
ley, Haydon & Co., Inc., Madison. 
® Hamilton Electro Corp. (10/30-11/3) 
Aug. 9, 1961 filed 135,000 common, of which 80,000 are 
to be offered by the company and 55,000 by stockholders. 
Price—$7.50. Business—Distribution of solid state elec- 
tronic parts and equipment. Proceeds—Inventory, new 
product lines, repayment of loans and working capital. 
Office—11965 Santa Monica Blvd., Los Angeles, Calif. 
Underwriter—William Norton Co., N. Y. 

Handschy Chemical Co. (10/23-27) 
Aug. 25, 1961 filed 150,000 common, of which 50,000 are 
to be offered by the company and 100,000 by stockhold- 
ers. Price—By amendment. Business—The manufacture 
of specialty printing inks, chemicals and supplies. Pro- 
ceeds—For general corporate purposes. Office—2525 N. 
Elston Ave., Chicago. Underwriter—Blunt Ellis & Sim- 
mons, Chicago (mgr.) 

Hannett Industries, Inc. (10/23-27) 
Aug. 11, 1961 (“Reg. A”) 100,000 common. Price—$3. 
Business — Fabrication of components for missiles, jet 
engines, aircraft landing gears and precision machines. 
Preceeds — Machinery, research and development and 
working capital. Office—40 Sea Cliff Ave., Glen Cove, 
N. Y. Underwriter—Albion Securities Co., Inc., N. Y. 


Happy House, Inc. (10/23-27) 
July 28, 1961 filed 700,000 common shares . Price—$1. 
Business—The marketing of gifts, candies and greeting 
cards through franchised dealers. Proceeds—For equip- 
ment, inventory and working capital. Office—11 Tenth 
Ave., S., Hopkins, Minn. Underwriter—None. 

Harleysville Life Insurance Co. 
Sept. 21, 1961 filed 40,000 common. Price—$15. Business 
—The writing of all types of life insurance and an- 
nuities. Preceeds—W orking capital. Office—Harleysville, 
Pa. Underwriter—None. 

Harn Corp. 
June 20, 1961 filed 134,148 common being offered for 
subscription by stockholders of record Sept. 21 with 
rights to expire Oct. 9. Priee—$10.25. Business—Man- 
ufacture of products for baby care such as quilts, pil- 
lows, knitted garments, etc. Proceeds—For the repay- 
ment of loans, purchase of raw materials and equipment, 
leasehold improvements, and working capital. Office— 
1800 E. 38th St., Cleveland. Underwriter—J. R. Williston 
& Beane, New York (managing). 
@ Hartfield Stores, inc. 
Sept. 25, 1961 filed $5,000,000 of conv. subord. debentures 
due 1981. Pricee—By amendment. Business—Operation of 
retail apparel and discount department stores. Proceeds 
—Repayment of debt, expansion and working capital. 
Office—5330 W. 102nd St., Los Angeles. Underwriters— 
Van Alstyne, Noel & Co., N. Y., and Johnston, Lemon & 
Co., Wash., D. C. Offering—Expected sometime in Nov. 
© Hawaiian Telephone Co. 
Aug. 15, 1961 filed 667,413 common being offered 
for subscription by stockholders on the basis of one 
new share for each seven held of record Sept. 25, 1961. 
Rights will expire Oct. 17, 1961. Price—$17.50. Proceeds 
—For working capital. Offiee—1130 Alakea St., Hono- 
lulu. Underwriter—Kidder, Peabody & Co., N. Y. 
© Hawthorne Financial Corp. (10/23 27) 
Aug. 10, 1961 filed 33,117 capital shares. Price — By 
amendment. Business—A holding company for a savings 
and loan association and an insurance agency. Proceeds 
—For the selling stockholders. Office—305 S. Hawthorne 
Boulevard, Hawthorne, Calif. Underwriter — Crowell, 
Weedon & Co., Los Angeles. 

Hexagon Laboratories, Inc. 
July 20, 1961 filed $540,000 of 6% convertible subordi- 

debenturés due’ 1976 and 90,000 common shares 

to be offered in units consisting of $300 of debentures 
and 50 common shares. Price—$500 per unit. Business 
—The manufacture of medicinal chemicals. Proceeds— 
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For equipment, expansion, repayment of loans and work- 
ing capital. Office—3536 Peartree Avenue, New York 
Underwriter—Stearns & Co., New York (managing). 


Hi-Shear Corp. ; 
Aug. 1, 1961 filed 139,500 common shares, of which 105,- 
000 will be sold by the company and 34,500 by stock- 
holders. Price—By amendment. Business—The manufac- 
ture of high strength fastening devices and assembly 
systems for the aircraft and missile industries. Proceeds 
—For construction, repayment of loans and other cor- 
porate purposes. Office — 2600 W. 247th St., Torrance, 
Calif. Underwriter—wW illiam R. Staats & Co., Los Angeles. 


è Hickory Industries, Inc. (10/30-11/3) 

Aug. 31, 1961 (“Reg. A”) 40,000 common. Price—$5. 
Business—The manufacture of barbecue machines and 
allied equipment. Proceeds—For equipment, inventory, 
sales promotion, expansion and working capital. Office 
—10-20 47th Rd., Long Island City, N. Y. Underwriter— 
J. B. Coburn Associates, Inc., N. Y. 

% High Temperature Materials, Inc. 

Sept. 28, 1961 filed 120,000 common. Price—By amend- 
ment. Business—Manufacture of products from test 
models. Proceeds—For equipment, research and devel- 
opment, leasehold improvements, repayment of debt and 
working capital. Office—130 Lincoln St., Brighton, Mass. 
Underwriter—L. F. Rothschild & Co., N. Y. 


Hoffman International Corp. (10/16-20) 
July 18, 1961 filed $1,890,700 7% convertible subor- 
dinated debentures due 1973 to be offered for subscrip- 
tion by stockholders on the basis of $100 of debentures 
for each 25 shares held. Price—At par. Business—The 
manufacture of pressing and dry-cleaning equipment. 
Proceeds—-For repayment of loans and general corporate 
purposes. Office—107 Fourth Ave., New York. Under- 
writer—J. R. Williston & Beane, New York. 


@® Hogan Faximile Corp. (10/23-27) 

July 26, 1961 filed 300,000 common shares. Price — By 
amendment. Business—The manufacture of electrolytic 
recording paper and equipment. Proceeds—For repay- 
ment of debt and working capital. Office—635 Green- 
wich St., New York. Underwriter—William R. Staats & 
Co., Los Angeles (managing). 

® Hollywood Artists Productions Inc. 

July 28, 1961 (“Reg. A”) 100,000 common shares (par 
10 cents). Price—$3. Business—The production of mo- 
tion picture and TV feature films. Proceeds—For repay- 
ment of loans, producers’ fee, stories and working capi- 
tal. Office—350 Lincoln Rd., Miami Beach, Fla. Under- 
writer—To be named. 


Houston Corp. 
June 9, 1961 filed 583,334 common shares to be offered 
for subscription by holders of common and class A stock. 
Price—By amendment. Business — The operation of a 
pipe line system of natural gas. Proceeds—For expan- 
sion, working capital and general corporate purposes. 
Office—First Federal Bldg., St. Petersburg, Fla. Under- 
writers—Blyth & Co., Inc., Lehman Brothers and Allen 
& Co., New York. 
© Hygiene Industries Inc. 
Sept. 20, 1961 filed 200,000: common. Price—$5. Business 
—Manufacturer of shower and window curtains. Pro- 
ceeds—For selling stockholders. Office—-261 5th Ave., 
N. Y. Underwriter—Milton D. Blauner & Co., N. Y. 
Offering—-Expected sometime in November. 


Hygrade Packaging Corp. 
Aug. 30, 1961 filed 100,000 class A. Price—By amend- 
ment. Business—The manufacture of paper cartons and 
boxes. Proceeds—For product development, expansion, 
repayment of a loan and working capital. Office—92-00 
Atlantic Ave., Ozone Park, N. Y. Underwriter—P. J. 
Gruber & Co., Inc., N. Y. (mgr.). 
® idaho Power Co. (11/1) 
Sept. 26, 1961 filed 200,000 common. Price—By amend- 
ment. Office—1220 Idaho St., Boise, Idaho. Underwriters 
—To be named. The last sale of common on Nov. 10, 
1960 was underwritten by Kidder, Peabody & Co., and 
Merrill Lynch, Pierce, Fenner & Smith Inc., N. Y. 

idaho Power Co. (11/1) 
Sept. 26, 1961 filed $10,000,000 first mortgage bonds due 
1991. Office—1220 Idaho St., Boise, Idaho. Underwriters 
—(Competitive). Probable bidders: Halsey, Stuart & 
Co. Inc.; Blyth & Co., Inc.; Lazard Freres & Co.-First 
Boston Corp. (jointly); Merrill Lynch, Pierce, Fenner & 
Smith Inc.; Kidder, Peabody & Co.-White, Weld & Co. 
(jointly); Salomon Brothers & Hutzler-Eastman Dillon, 
Union Securities & Co. (jointly); Equitable Securities 
Corp. Bids—-Expected Nov. 1. Information Meeting— 
Oct. 27 (11 a.m. EDST) at Bankers Trust Co. (Room No. 
1, second floor) 16 Wall St., N. Y. 


® ihnen (Edward H.) & Son, Inc. (11/6-10) 
May 16, 1961 filed 75,000 shares of common stock. Price 
—$5 per share. Business—The construction of public and 
private swimming pools and the sale of pool equipment. 
Proceeds—To reduce indebtedness, to buy equipment, 
and for working capital. Officee—Montvale, N. J. Un- 
derwriter—Amos Treat & Co., Inc., New York City. 
‘Illinois Capital Investment Corp. 
Sept. 19, 1961 filed 250,000 common. Price—By amend- 
ment. Business—A small business investment company. 
Office—20 North Wacker Dr., Chicago, Ill. Underwriter 
—Blair & Co. Inc., N. Y. 


Industrial Gauge & Instrument Co., Inc. 

June 28, 1961 (“Reg. A”) 75,000 common shares (par 10 
cents). Price — $3. Business — The sale of industrial 
gauges, valves and allied products. Proceeds—For pro- 
duction, inventory, working capital and repayment of 
loans. Office—1403 E. 180th St., New York 69, N. Y. Un- 
derwriter—R. F. Dowd & Co., Inc., N. Y. Note—This let- 
ter will be refiled. 


Industrionics Controls, Inc. 
July 26, 1961 filed 84,000 common shares. Price — $5. 
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Business—The manufacture of electronic controls for the 
monitoring of machinery. Proceeds—For repayment of a 
loan, purchase of raw material and equipment, adver- 
tising, establishment of a field engineering service or- 
ganization and other corporate purposes. Office—20 Van- 


dam St., N. Y. Underwriter—Jacey Securities Co., N. Y. 


(managing). 


è intercontinental Dynamics Corp. 

July 18, 1961 (“Reg. A”) 200,000 common, Price—$1.50. 
Business—Manufacture of electronic and elcetro-me- 
chanical devices used to determine the accuracy of air- 
craft flight instruments. Office—170 Coolidge Ave., En- 
glewood, N. J. Underwriter—M. H. Woodhill Inc., N. Y. 
Offering—Imminent. 


Interior Communications Systems, Inc. 

Aug. 25, 1961 (“Reg. A”) 220,000 common. Price—$1.15 
Proceeds—For establishment of a Chicago branch office 
and the purchase of inventories. Office—2430 Nicollet 
Ave., Minneapolis. Underwriter—McDonald, Anderson, 
Peterson & Co., Ine., Minneapolis. Offering—Expected 
in late October. 

* International Flavors & Fragrances Inc. (11/1-3) 
Sept. 29, 1961 filed 514,432 common, of which 409,432 
will be sold by the company and 105,000 by stockholders. 
Price—By amendment. Business—Production of fra- 
grances and flavors for the cosmetic, soap and food in- 
dustries. Proceeds—For the purchase and retirement of 
957,046 outstanding shares now held by a Dutch com- 
pany. Offiee—521 W. 57th St., N. Y. Underwriter— 
Smith, Barney & Co., Inc., N: Y. 


Internationa! House of Pancakes, Inc. 

Aug. 28, 1961 filed $600,000 of 6% convertible subordi- 
nated debentures due 1976 and 81,250 common. Price— 
By amendment. Business—The distribution of food iterns 
for restaurants. Proceeds—For expansion, repayment of 
loans and general corporate purposes. Office—6837 Lan- 
kershim Blvd., North Hollywood, Calif. Underwriter— 
L. F. Rothschild & Co., N. Y. (mgr.). 


© international Housing Corp. (10/30-11/3) 

Aug. 16, 1961 filed 440,400 common sha:es. rrice—$1.15. 
Business—For construction and financing of shell homes. 
Proceeds—For working capital and general corporate 
purposes. Office—2101 N. E. Broadway, Minneapolis. 
Underwriter—Bratter & Co., Inc., Minneapolis. 

international Management Corp. 

Aug. 21, 1961 (“Reg. A”) 100,000 common (par $1). Price 
—$3. Proceeds—For loans to subsidiaries and working 
capital. Office—7510,B. Granby St., Norfolk, Va. Under- 
writer—J. B. McLean & Co., Inc., Norfolk, Va. 


interphoto Corp. 
Sept. 15, 1961 filed 200,000 class A common. Price—$9. 
Business — The wholesale distribution of photographic 
and sound equipment and supplies. Proceeds—For the 
selling stockholders, Office — 45-17 Pearson St., Long 
Island City, N. Y. Underwriters—C. E. Unterberg, Tow- 
bin Co., and Arnhold & S. Bleichroeder, Inc., N. Y. 


Interstate Bowling Corp. 
July 25, 1961 filed 150,000 common shares. Price—$3.50. 
Business — The acquisition and operation of bowling 
centers in Colorado, California and other states. Proceeds 
—For repayment of debts and general corporate pur- 
poses. Office — 10391 Magnolia Ave., Riverside, Calif. 
Underwriter—Currier & Carlsen, Inc., San Diego. 


© interstate Fire & Casualty Co. (10/18) 

Aug. 25, 1961 filed 100,000 common. Price—By amend- 
ment. Business—The writing of general insurance. Office 
—501 Livingston Bldg., Bloomington, Ill. Underwriter— 
White, Weld & Co., N. Y. C. (mgr.) 


X Interstate Hosts, Inc. 

Oct. 2, 1961 filed $2,550,000 of con. subord. debentures 
due 1981 to be offered for subscription by stockholders 
on the basis of $100 of debentures for each 33 shares 
held. Price—At par. Business—The operation of restau- 
rants, other food establishments and gift shops. Pro- 
ceeds—For expansion. Office—11255 W. Olympic Blvd., 
Los Angeles. Underwriters—Glore, Forgan & Co., N. Y. 
and H. M. Byllesby & Co., Inc., Chicago. 


* Interworld Film Distributors, Inc. 
Sept. 29, 1961 filed 106,250 common. Price—$4. Business 


Theatrical distribution and co-production of foreign 
and domestic feature films. Preceeds — For dubbing, 
adaptation and distribution of films, and working cap- 


ital. Office—-1776 B’way, N. Y. Underwriters—General 
Securities Co., Inc., and S. Kasdan & Co., Inc., N. Y. 
Iivest Fund, Inc. 
Feb. 20, 1961 filed 150,000 shares of common stock. Price 
—Net asset value at the time of the offering. Business 
— A non-diversified, open-end investment company, 
whose stated objective is capital appreciation. Proceeds 
—For investment. Office—One State Street, Boston, 
Underwriter—lIvest, Inc., One State Street, Boston. | 
James Vending Machine Co., Inc. 
Aug. 11, 1961 (“Reg. A”) 100,000 common. Price—$3. 
Business—-Sale, servicing and operation of vending ma- 
chines. Proceeds—Purchase of trucks, development and 
general corporate purposes. Office—5523 Illinois Ave., 
N. W., Washington 11, D. C. Underwriter—Mitchell, Car- 
roll & Co., Inc., Washington, D. C. 
Jarrell-Ash Co. 
Aug. 17, 1961 filed 60,000 class A common shares and 
9,000 outstanding voting trust certificates (representing 
beneficial interest in 9.000 class B common shares). Price 
—By amendment. Business—The manufacture of optical 
instrumentation. Proceeds—For repayment of loans and 
working capital. Office — 7 Farwell St., Newtonville, 
Mass. Underwriters—Stearns & Co.. New York and Clay- 
ton Securities Corp., Boston. Offering—Expected in early 
November. 
Jayark Films Corp. (10/18) 
Aug. 24, 1961 filed 72,000 common, of which 50,000 are 
to be offered by the company and 22,000 by stockhold- 
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ers. Price—By amendment. Business—The distribution 
of motion picture and television films. Proceeds—For 
production of films and working capital. Office—15 E. 
48th St., N. Y. Underwriter—Pacific Coast Securities Co. 
San Francisco. A 


@ Jefferson Counsel Corp. (10/9-13) 

March 13, 1961 filed 30,050 of class B common stock 
(non-voting ). Price—$10 per share. Business—The com- 
pany was organized under Delaware law in January 1961 
to sponsor the organization of the Jefferzon Growth 
Fund, Inc., a new open-end diversified investment com- 
pany of the management type. Proceeds—For organiza- 
tional and operating expenses, Office—52 Wall St., N.Y.C. 
Underwriter—None. 


Johnson Electronics, Inc. 

Sept. 8, 1961 filed 125,000 capital shares. Price—By 
amendment. Business—The design and production of 
special electronic components for the commercial and 
military market. Proceeds—For the repayment of debt, 
‘and working capital: Address—Box 7, Casselberry, Fla. 
Underwriter—Warner, Jennings, Mandel & Longstreth, 
Philadelphia. 


* Jorn’s Greeting Card Co., Inc. 

Sept. 28, 1961 filed 110,000 common. Price—By amend- 
ment. Business—Manufacture and sale of greeting cards. 
Proceeds—For repayment of loans, expansion and work- 
ing capital. Office—106-11 157th St., Jamaica, N. Y. 
Underwriter—Godfrey Hamilton, Taylor & Co., Inc., N. Y. 


Joyce Teletronics Corp. 

Aug. 31, 1961 (“Reg. A”) 55,000 common. Price—$5. 
Business—The manufacture of electronic instruments 
used in communication. Preceeds—For working capital, 
new products and repayment of loans. Office—20 Madi- 
son Ave., Hicksville, N. Y. Underwriter—General Securi- 
ties Co., Inc., N. Y. Offering — Expected sometime in 
December. 


Julyn Sportswear, Inc. 
Sept. 7, 1961 filed 125,000 class A. Price—$5. Business— 
The manufacture of maternity clothes and sportswear. 
Proceeds—For working capital. Office—237 W. 35th St., 
N.Y. Underwriter—Mortimer B. Burnside & Co., Inc., N.Y. 


Kaiser Electronics, Inc. 

Aug. 22, 1961 (“Reg. A’) 50,000 common. Price—$4.50. 
Business — The manufacture of electronic power 
conversion equipment. Proceeds — For repayment of 
loans, new products, equipment, inventory, sales promo- 
tion and working capital. Office—3 Monroe St., Union 
N. J. Underwriter—Schirmér, Atherton & Co., Boston. 
® Kaufman & Broad Building Co. (10/23-27) 

Aug, 11, 1961 filed 174,500 common shnavyes, of which 124,- 
500 shares are to be offered by the company and 50,000 
shares by stockholders. Price—By amendment. Business 
—The construction and sale of low-priced homes. Pro- 
ceeus—l'or repayment of loans and working capital. 
Office—18610 W. Eight Mile Road, Southfield, Mich. Un- 
derwriter—Bache & Co., New York (managing). 


© Kelier Corp. 
June 29, 1961 filed $1,200,000 of 642% convertible sub- 
ord. debentures due 1968. Price—At 100%. Business— 
Development of land, construction of homes and related 
activities in Florida. Proceeds—Repayment of debt, ac- 
quisition of Yetter Homes, Inc., and general corporate 
purposes, Office—101 Bradley Place, Palm Beach, Fla. 
Underwriter—Casper Rogers & Co., Inc., N. Y. Offer- 
ing—Expected late in December. 
® Kendal industries, Irc. (11/15) 
Sept. 11, 1961 filed 150,000 common, of which 100,000 are 
to be offered by the company and 50,000 by a selling 
stockholder. Price—$4. Business—The manufacture of 
sliding aluminum windows and doors. Proceeds—For 
equipment and general corporate purposes. Office—5581 
Air Terminal Dr., Fresno, Calif. Underwriter—Currier 
& Carlsen, Inc., Los Angeles (mgr.). 

Ment Dry Cleaners, Inc. (11/2) 
Aug. 25, 1961 filed 165,000 common, of which 45,000 
are to be offered by the company and 120,000 by stock- 
holders. Price-—$5. Business—The dry cleaning and stor- 
age of clothes. Proceeds—For working capital and gen- 
eral corporate purposes. Office — 1745 Clintonville St., 
Whitestone (Queens) N. Y. Underwriter—Arnold Mal- 
kan & Co., Inc., N. Y. C. 
® Kent Washington, Inc. (10/9-13) i 
July 19, 1961 filed 200,000 common shares. Price—$5. 
Business—General real estate. Proceeds—For repayment 
of loans, working capital, construction and other cor- 
porate purposes. Office—1420 K Street, N. W., Wash, 
D. C. Underwriter—Hodgdon & Co., Inc., Wash., D. C. 


® Kentucky Central Life & Accident Insurance Co. 
Aug. 16, 1961 filed 400,000 class A non-voting common 
shares, of which 200,000 shares are to be offered by the 
company and 200,000 shares by stockholders. Price— 
From $13 to $17 per share. Proceeds—To increase capital 
and surplus. Address—Anchorage, Ky. Underwriter— 
Stifel, Nicolaus & Co., St. Louis (mgr.). Offering—Ex- 
pected in late October. 

‘Kenwin Shops, Inc. ; 
Sont, 27, on filed 80,000 common. Price—$5. Business 
—Operates a chain of women’s and children’s apparel 
stores. Proceeds—Repayment of debt, expansion and 
working capital. Office—249 W. 34th St., N. Y. Under- 
writers—D. H. Blair & Co., N. Y., and Johnson, Lane, 
Space Corp., Savannah. oe 

Keystone Stee! & Wire Co. (10/9-13 
Aug. y ee tuned $20,000.000 of convertible subordi- 
nated debentures due 1981. Price—By amendment. 
Business—The production of steel. Proceeds—For the 
repayment of debt and working capital. Office—Peoria, 
Ill. Underwriters—Hornblower & Weeks and Eastman 
Dillon, Union Securities & Co. (co-mgrs.) 
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Kiddie Rides, Inc. 

Sept. 12, 1961 filed $1,000,000 of 7% convertible subordi- 
nated debentures due 1971 and 30,000 common to be of- 
fered in units of $1,000 debentures and 30 of common. 
Price—By amendment. Business—The operation of coin 
operated children’s amusement equipment. Proceeds— 
For repayment of loans, equipment and general corpo- 
rate purposes. Office—2557 W. North Ave., Chicago. Un- 
derwriter—Paul C. Kimball & Co., Chicago. 


* King Louie Bowling Corp. 

Sept. 27, 1961 filed 325,000 common. Price—$3. Business 
—Operates a chain of bowling centers. Proceeds—Repay 
debt and for other corporate purposes. Office—8788 
Metcalte Rd., Overland Park, Kan. Underwriter—George 
K. Baum & Co., Kansas City, Mo. 


® King’s Office Supplies & Equipment, Inc. 
(10/9-13) 

July 5, 1961 ¢““Reg. A”) 65,000 common shares (par $1). 

Price—$2. Proceeds—For inventory and working capital. 

Office—515-5th St., Santa Rosa, Calif. Underwriter — 

Pacific Coast Securities Co., San Francisco. 


Knape & Vogt Manufacturing Co. 
Sept. 11, 1961 filed 263,750 common. Price—By amend- 
ment. Business—The manufacture of specialty hardware 
items. Proceeds—For the selling stockholders. Office— 
658 Richmond St., N. W. Grand Rapids, Mich. Under- 
writer—Glore, Forgan & Co., N. Y. (mgr.). 


*% Knickerbocker Toy Co., Inc. 

Sept. 27, 1961 filed 100,000 common. Priee—By amend- 
ment. Business—Design and manufacture of toys. Pro- 
ceeds—For working capital. Office—401 Butler St., 
Brooklyn, N. Y. Underwriter—Netherlands Securities 
Co.,. Ine., N. Y. 


Korfund, Inc. 

Sept. 8, 1961 filed $600,000 of 612% convertible subord. 
debentures due 1971 and 180,000 common to be offered 
for public sale in units, each consisting of $100 of deben- 
tures and 30 common. Of the 180,000 shares, 40,000 will 
be sold by the company and 140,000 by Massachusetts 
Mohair Plush Co., Inc., sole stockholder. Price—By 
amendment. Business—The manufacture of vibration, 
shock and noise control products and the distribution of 
European made electronic and mechanical instruments. 
Proceeds—For the repayment of debt, and working 
capital. Office—16 E. 34th St, N. Y. Underwriter— 
Street & Co., Inc., N. Y. (mgr.). 


*% Koster-Dana Corp. 

Sept. 28, 1961 filed 70,000 common. Price—$5. Business— 
Publishing of informational booklets for financial, com- 
mercial and industrial organizations. Proceeds—Debt re- 
payment and working capital. Office—76 Ninth Ave., 
N. Y. Underwriter—Gianis & Co., N. Y. 


% Kratter Corp. 

Sept. 27, 1961 filed $100,090,000 of 6% subord. debentures 
due 1976 (with attached five-year warrants to purchase 
2,000,000 class A common) to be offered to holders of 
class A and class B shares at the rate of $1,000 of de- 
bentures for each 50 shares held. Price—$1,000. Busi- 
ness—Real Estate investment. Proceeds—Repayment of 
debt, investment, and corporate purposes. Office—521 
5th Ave., N. Y. Underwriter—None. 


Kronfeld (Phil), Inc. 
July 28, 1961 (“Reg. A’) 75,000 common shares (par 10 
cents). Price—$4. Business—The operation of men’s re- 
tail stores. Proceeds—For a new store, working capital 
and general corporate purposes. Office —201 W. 49th 
St., N. Y. Underwriter—Kerns, Bennett & Co., Inc., N. Y. 


Kulicke & Soffa Manufacturing Co. 

Aug. 15, 1961 filed 122,980 common shares, of which 
100,000 shares are to be offered by the company and 
22,980 shares by stockholders. Price—By amendment. 
Business—The manufacture of machinery for production 
of transistors and similar devices. Proceeds—For pay- 
ment of taxes, new products, down payment on a new 
plant and general corporate purposes. Office—401 N. 
Broad St., Philadelphia. Underwriter—Marron, Sloss & 
Co., Inc., New York (managing). 


L. L. Drug Co., Inc. 

July 26, 1961 filed 100,000 common shares. Price—$4.50. 
Business — The manufacture or pharmaceuticals. Pro- 
ceeds—For repayment of a loan, purchase of equipment, 
research and development, advertising and working 
capital. Office—1 Bala Ave., Bala-Cynwyd, Pa. Under- 
writer—Stevens Investment Co., Bala-Cynwyd, Pa. Of- 
fering—Expected in late October. 


Lance, Inc. 
Aug. 30, 1961 filed 364,000 common. Price—By amend- 
ment. Business—The manufacture of peanut butter filled 
delicacies. Proceeds—For the selling stockholders. Office 
—1304 S. Blvd., Charlotte, N. C. Underwriter—R. S. 
Dickson & Co., Charlotte, N. C. (mgr.). 
% Lehigh Acres Utilities & Investment Co. 
Sept. 26, 1961 filed 100,000 common. Price—$5. Business 
—Operates a water treatment plant, sewage disposal 
plant, and LP-gas distribution facilities. Proceeds—Re- 
pay debt, expansion and working capital. Office—800- 
7ist St., Miami Beach, Fla. Underwriter—None,. 


% Leslie (Joyce), Inc. 

Sept. 28, 1961 filed 100,000 common. Price+-$10. Busi- 
ness—Retailing of women’s apparel, Proceeds—For ex- 
pansion, inventories and working capital. Office—850 
Flatbush Ave., Brooklyn. Underwriter—Seymour, Ber- 
nard & DuBoff, Inc., N. Y. 


® Lewis & Clark Marina, Inc. 

May 9, 1961 (letver of notification) 150,000 shares of 
common stock (par $1). Pri per share. Address— 
Yankton, S. D. Underwriter — The Apache Investment 
Planning Division of the Apache Corp., Minneapolis. 
Offering—Expected sometime in November. 
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® Lewis (Tillie) Foods, Inc. (10/9-13) 

July 3, 1961 filed 40U,uu0 common shares (par $1), of 
which 200,000 shares are to be offered by the company 
and 200,000 shares by stockholders. Price—By amend- 
ment. Busimess—The processing, canning, bottling and 
selling of fruits and vegetables. Proceeds—For repay~ 
ment of debt and working capital. Office—Fresno Ave. 
& Charter Way, Stockton, Calif. Underwriter—Van Al- 
styne, Noel & Co., New York (managing). 


Libby International 
Aug. 3, 1961 (“Reg. A”) 100,000 common shares (par 10 
cents). Price—$3. Business—The distribution of tractors 
and farm equipment manufactured by Kramer-Werke, a 
German company. — For repayment of loans, 
inventory and working capital. Office—325 W. Houston 
Street, New York. Underwriter—Tau Inc., New York. 


Liberian American-Swedish Minerals Co. 
Sept. 14, 1961 filed $5,871,500 of 4.167% subordinated 
debentures due 1985 to be offered for subscription py 
stockholders of International African American Corp. 
Latter stockholders will receive Class C rights to acquire 
the debentures and 176,145 of Liberian lron Ore Ltd. 
parent, in units, each consisting of $100 of debentures 
and 3 Liberian Iron Ore. 104 per unit. Business 
—The commercial exploitation of iron ore deposits in 
Liberia. Proceeds—For the selling stockholder. Address 
—Monrovia, Liberia. Underwriter—None. 
Liberian iron Ore Ltd. 
Sept. 14, 1961 filed 436,327 capital shares to be offered 
for subscription by stockholders of International African 
American Corp. Latter stockholders will receive class A 
rights to acquire 40,000 capital shares on the basis of 
one for each 22 held; class B rights to acquire 220,182 
on the basis of one for each four held; and class C rights 
to acquire 176,145 shares and $5,871,500 of debentures of 
Liberian American-Swedish Minerals Co., subsidiary, 
in units, each consisting of $100 of debentures and three 
Liberian Iron shares. Priee—Class A—$10; Class b— 
$15.85; Class C—$104 per unit. Proceeds—For the selling 
stockholder. Business—A holding company for stock of 
Liberian American-Swedish Minerals Co., which is en- 
gaged in the exploitation of iron ore deposits in Liberia. 
ee ee Edward Island, Canada. Underwriter— 
one. 


® Lido Corp. (10/30-11/3) 

Aug. 29, 1961 (“Reg. A”) 84,000 common. Price—$3.25. 
Business—The manufacture of toys, games and novelties. 
Proceeds—For new equipment, advertising, and repay- 
ment of loans. Office—349 Rider Ave., Bronx 51, N. Y. 
Underwriter—Flomenhaft, Seidler & Co., Inc., N. Y. 


@ Lincoln Fund, Inc. (11/20-24) 
March 30, 1961 filed 951,798 snares of common stock. 
Price — Net asset value plus a 7% selling commission. 
Business — A non-diversified, open-end, management- 
type investment company whose primary investment ob- 
jective is capital appreciation and, secondary, income 
derived from the sale of put and call optious. Proceeds— 
For investment. Office—300 Main St., New Britain, Conn, 
Distributor—Horizon Management Corp., New York. 
Lincoin Liberty Life Insurance Co. (10/30-11/3) 
Sept. 15, 1961 filed 200,000 common. Price—By amend- 
ment. Business—The writing of ordinary life insurance. 
Proceeds—For the selling stockholders. Office—1518 
Milam St., Houston, Texas. Underwriter—Bache & Co., 
New York. 


© Liverpool industries, Inc. (10/16) 

Aug. 1, 1961 “Reg. A” 85,700 common shares (par 10 
cents). Price — $3.50. Business— The manufacture of 
precision parts for the aircraft and electronic industries. 
Proceeds—For sales promotion and working capital. Of- 
fice—162 57th Street, Brooklyn, N. Y. Underwriter— 
Arden Perin & Co., Inc., New York. 


Lomart Perfected Devices, Inc. 
Sept. 14, 1961 filed 100,000 common. Price—$5. Business 
—The manufacture of pool filters and accessories and 
tools, dies, metal stampings, etc. Proceeds—-For moving 
expenses, purchase of equipment, promotion of a new 
product and working capital, Office—199 Bleecker St, 
Brooklyn, N. ¥. Underwriter—None. 
® Londontown Manufacturing Co. 
Aug. 8, 1961 filed 150,000 common shares. Price — By 
amendment. Business—The manufacture of rainwear and 
golf jackets. Office—3600 Clipper Mill Road, Baltimore. 
Underwriter—Alex. Brown & Sons, Baltimore. Offering 
—Imminent. 

Long Island Bowling Enterprises, Inc. 
May 24, 1961 (letter of notification) 100,000 shares of 
common stock (par 10 cents). Priee—$3 per share. Busi- 
ness—The operation of bowling alleys. Proceeds—For 
general corporate purposes. Address—Mattituck, L. I., 
N. Y. Underwriter — Trinity Securities Corp., N. Y. C. 
Offering—Imminent. 
® Longs Drug Stores, Inc. (211/6-10) 
Aug. 24, 1961 filed 190,000 outstanding common. Price— 
By amendment. Business—The company operates a chain 
of drug stores in California and Hawaii. Proceeds—For 
the selling stockholders. Offiee—5301 Broadway, Oak- 
land, Calif. Underwriter—Merrill Lynch, Pierce, Fenner 
& Smith Ine. N. Y. C. (mer.). 
@ Lortogs, Inc. (10/23-27) 
July 26, 1961 filed 200,000 common, of which 150,000 are 
to be offered by the company and 50,000 by the stock- 
holders. Price—$6.50. Business—Manufacture of child- 
ren’s sportswear. Proceeds—Repayment of loans; inven- 
tories; new products; at | eapital, and general cor- 
porate p . Office—85 Tenth Ave., N. Y. Under- 
writer—Reich & Co., N. Y. 
@ Louis Sherry Preserves, inc. 
Sept. 21, 1961 filed 200,000 common. Price—$4. Business 


Continued on page 56 
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Continued from page 55 


—Manufacture of fresh fruit preserves and jellies. Pro- 
ceeds—Plant expansion, advertising, repayment of debt, 
and working capital. Office—30-30 Northern Blvd., Long 
Island City, N. Y. Underwriter—Stanley Heller & Co., 
N. Y. Offering—Expected sometime in November. 


@ Lowe’s Companies, Inc. (10/11) 
July 28, 1961 tited 388,200 common shares. Price—By 
amendment. Business—The retail and wholesale distri- 
bution of building supplies, household fixtures and ap- 
pliances, etc. Proceeds — For the selling stockholders. 
Address—North Wilkesboro, N. C. Underwriter—G. H. 
Walker & Co., Inc., New York (managing). 

Lum’s, Inc. (10/16) 
Sept. 14, 1961 (“Reg. A”) 100,000 class A common. Price 
—$1. Proceeds—For expansion. Business—The operacion 
of a specialty restaurant chain. Office—2302 Collins Ave., 
Miami Beach, Fla. Underwriter—Bayes, Rose & Co., Inc., 
N. Y. 

Lunar Enterprises, Inc. 
Aug. 31, 1961 filed 125,000 common. Price—$5.75. Busi- 
mess—The production of television films. Proceeds—For 
filming and production and working capital. Office— 
1501 Broadway, N. Y. Underwriter—Ehrlich, Irwin & 
Co., Inc., 50 Broadway, N. Y. 

Lundy Electronics & Systems, Inc. 
Sept. 19, 1961 filed 175,000 common. Price—$4. Business 
—The manufacture of electronic, electro-mechanical and 
hydraulic systems for aircraft, missiles and space ve- 
hicles. Proceeds—For research and development, sales 
promotion and working capital. Office—Glen Head, 
N. Y. Underwriter—Michael G. Kletz & Co., Inc., N. Y. 


@ Lusk Corp. (11/13-17) 
Aug. 30, 1961 filed $1,250,000 or 642% convertible sub- 
ordinated debentures due 1971, 200,000 common and 5- 
year warrants to purchase 50,000 common to be offered 
in 50 units eacn consisting of $25 of debentures, 4 com- 
mon and one warrant. Price—By amendment. Business— 
Development of residential communities. Proceeds—For 
working capital and general corporate purposes. Office 
—6910 E. Broadway, Tucson, Underwriter—Burnham & 
Co., N. Y. (mgr.). 

M P 1 Glass Fibers, Inc. 
April 27, 1961 (letter of notification) 150,000 shares of 
common stock (par one cent). Price—$2 per share. Busi- 
ness—The manufacture of a new patented fiber glass 
material to be used in rocket motor cases. Proceeds— 
For expenses, equipment and working capital. Office— 
1025 Shoreham Bldg., Washington, D. C. Underwriter 
—Atlantic Equities Co., Washington, D. C. Note—This 
company formerly was named Industrial Materials, Inc. 
% Macfadden Publications, Inc. 
Sept. 28, 1961 filed $5,300,000 of convertible subord. de- 
bentures due 1971. Price—At par. Business—Book and 
magazine publishing. Proceeds—Debt repayment, mov- 
ing expenses and working capital. Office—205 E. 42nd 
St., N. Y. Underwriters—First Broad Street Corp. and 
Lieberbaum & Co., N. Y. 


@® MacLevy Associates, Inc. (10/16-20) 

July 20, 1961 (“Reg. A”) 150,000 common shares (par One 
cent). Price—$2. Business—The distribution of health, 
exercise and slenderizing equipment. Proceeds—For re- 
payment of leans, equipment, new products, sales pro- 
motion and advertising, plant removal and working cap- 
ital. Office—189 Lexington Ave., N. Y. 16, N. Y. Under- 
writer—Continental Bond & Share Corp., Maplewood, N.J. 


* Macoid Industries, Inc. 

Sept. 28, 1961 filed 300,000 common, of which 100,000 
are to be offered by the company and 200,000 by stock- 
holders. Price—$5. Business—Molding of plastic prod- 
ucts for the automobile, electrical utility and telephone 
industries. Proceeds—For working capital. Office— 
12340 Cloverdale, Detroit. Underwriters—Charles Plohn 
& Co., N. Y. and Edwards & Hanly, Hempstead, N. Y. 


® Magazines For Industry, Inc. (10/23-27) 

Aug. 2, 1961 filed 135,000 common shares. Price — By 
amendment. Business—The publishing of business pe- 
riodicals. Proceeds—For promotion, a new publication 
and working capital. Office—660 Madison Ave., New 
York. Underwriter—S. D. Fuller & Co., N. Y. (mgr.) 


Magna Pipe Line Co., Ltd. 
June 1, 1961 filed 750,000 common shares, of which 525,- 
000 will be offered for sale in the U. S., and 225,000 in 
Canada. Price—By amendment. Business—The company 
plans to build and operate an underwater natural gas 
transmission pipeline from British Columbia to Van- 
cover Island and a subsidiary will build a pipeline from 
Bremerton to Port Angeles, Washington. Proceeds—For 
construction. Office—508 Credit Foncier Bldg., Van- 
couver, B. C. Underwriters—(In U.S.) Bear, Stearns & 
Co., New York. (In Canada) W. C. Pitfield & Co., Ltd., 
Montreal. Offering—Expected in late October. 
® Mairs & Power Income Fund, Inc. (10/23-27) 
June 7, 1961 filed 40,000 common shares. Price — By 
amendment. Business—A mutual fund. Proceeds — For 
investment. Office—1002 First National Bank Bldg., St. 
Paul, Minn. Underwriter—None. 

Major Finance Corp. 
Aug. 18, 1961 filed $200,000 of 7% senior subordinated 
debentures due 1971 (with attached warrants) and 100,- 
000 common shares to be offered in units consisting of 
$100 debenture (with a warrant to purchase one com- 
mon share at $4) and 50 common shares. Price—$300 
per unit. Business—Consumer finance. Proceeds—For 
working capital. Office—912 Thayer Ave., Silver Spring, 
Md. Underwriter—Manhattan Eastern Corp., N. Y. (mgr.) 


Malone & Hyde, Inc. 


- Sept. 1, 1961 filed 275,000 common, of which 100,000 


are to be offered by the company and 175,000 by the 
stockholders. Price—By amendment. Business—The pro- 
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curement, warehousing and sale of groceries, meats, 
produce, etc., to retail grocers. Proceeds—For working 
capital. Office—1700 Dunn Ave., Memphis, Underwriter 
—Equitable Securities Corp., Nashville (mgr.). 


% Mann Research Laboratories, Inc. 

Sept. 21, 1961 (“Reg. A’) 100,000 common. Price—$3. 
Business—Sale of scientifically tested biochemicals and 
pharmaceuticals. Preceeds—For new quarters, equip- 
ment, a laboratory, inventories and working capital. Of- 
fice—136 Liberty St., N. Y. Underwriter—L. D. Sherman 
& Co., N. Y. 


è Manson Laboratories, Inc. 

Sept. 26, 1961 filed 200,000 common. Price—$5. Business 
—Research and manufacture of equipment for military 
and industrial applications. Proceeds — Repayment of 
debt, equipment research and development, and work- 
ing capital. Office—375 Fairfield Ave., Stamford, Conn. 
Underwriter —Amos Treat & Co., N. Y. Offering—In 
November. 


March Dynamics Inc. 
Aug. 28, 1961 filed 125,000 common. Price—$2.50. Busi- 
ness—The manufacture of mechanical and electro-me- 
chanical components. Proceeds — For equipment and 
working capital. Office—920 S. Oyster Bay Rd., Hicks- 
ville, N. Y. Underwriter—Paul Eisenberg & Co., N. Y. C. 


è Mark Truck Rental Corp. 

June 28, 1961 (“Reg. A”) 50,000 common shares (par one 
cent). Price—$1. Proceeds—For working capital. Office 
—301 Cliff Ave., Scranton, Pa. Underwriter—Vickers 
MacPherson & Warwick, N. Y. Offering—Imminent. 


Marks Polarized Corp. 
June 27, 1961 filed 95,000 common shares. Price — By 
amendment. Proceeds — For expansion, acquisition of 
new facilities and other corporate purposes. Office—153- 
16 Tenth Ave., Whitestone, N. Y. Underwriters—Ross, 
Lyon & Co., Inc. (mgr.), Glass & Ross, Inc., and Globus, 
Inc., N. Y. C. 

Mariene Industries Corp. (10/23-27) 
Aug. 29, 1961 filed 225,000 common, of which 150,000 are 
to be offered by the company and 75,000 by stockholders. 
Price—$7. Business—The manufacture of ladies’ wear. 
Proceeds—For working capital. Office—141 W. 36th St., 
N.Y.C. Underwriter—Bernard M.Kahn&Co., Inc., N.Y.C. 


@ Marshall Industries (10/23-27) 

Aug. 4, 1961 filed 131,305 common shares to be offered 
for subscription by stockholders on the basis of one new 
share for each four shares held. Price—By amendment. 
Business — The manufacture of electronic components 
and instruments primarily for space and missile appli- 
cations. Proceeds—For repayment of debt and advances 
to subsidiaries. Office—2065 Huntington Dr., San Marino, 
Calif. Underwriters—William R. Staats & Co., Los An- 
geles and Shearson, Hammill & Co., N. Y. (mgr.) 


% Martin Yale Business Machines Corp. 

Sept. 27, 1961 filed 100,000 common (with attached three- 
year warrants to purchase 40,000 shares at $5, to be of- 
fered in units of one share and a warrant to purchase 
0.4 share. Price—$3.50 per unit. Business—Manufacture 
of paper cutters and trimmers, paper folding machines, 
photographic dark room accessories and envelope open- 
ing machines. Proceeds—Advertising sales, promotion, 
new products and working caiptal. Office—2450 Estes 
Ave., Elk Grove Village, Ill. Underwriter—Arnold 
Malkan & Co., Inc., N. Y. 


® Medco, Inc. (10/10) 

July 13, 1961 filed 125,000 class A common shares. Price 
—By amendment. Business—The operation of jewelry 
concessions in closed-door membership department 
stores. Proceeds—For expansion. Office—1211 Walnut 
St., Kansas City, Mo. Underwriters—Barret, Fitch, 
North & Co., Inc. (managing) and Midland Securities 
Co., Inc., Kansas City, Mo. 


* Medex, Inc. 
Sept. 27, 1961 filed 110,000 common, Price—By amend- 
ment. Business—Development and manufacture of a 
limited line of hospital and surgical supplies. Proceeds 
—For construction, inventory, research and working cap- 
ital. Office—1488 Grandview Ave., Columbus, Ohio. Un- 
derwriter—Globus, Inc., N. Y. 

Meehan-Tooker Co., Inc. 
Sept. 8, 1861 filed 100,000 common. Price—$5. Business 
—The printing of advertising material, annual reports, 
booklets etc., by offset lithography. Proceeds—For the 
purchase of a high-speed press, the repayment of debt, 
establishment of a new department, and working capital. 
Office—170 Varick St., N. Y. Underwriters—Harry 
Odzer Co., N. Y. and Bruno-Lenchner, Inc., Pittsburgh. 
Offering—Expected sometime in December. 


@® Mercury Photo Corporation (12/18-22) 
Sept. 26, 1961 filed 100,000 class A. Price—$5. Business 
—Processing and wholesaling of photographic film, etc. 
Proceeds—For expansion, equipment, and working cap- 
ital. Office—275 Clinton Ave., Newark, N. Y. Under- 
writer—General Securities Co., N. Y. 
*% Merit Associates, Inc. 
Sent. 5, 1961 (“Reg. A’’) 75,000 common. Price — $4. 
Business—Plastic fabrication. Proceeds—-For debt pay- 
ment, equipment, advertising and working capital. Of- 
fice—-3 Sidney Court, Lindenhurst, N. Y. Underwriters 
—M. Posey Associates Ltd., and Alkow & Co., Inc., N. Y. 
Met Food Corp. 
Aug. 25, 1961 filed 150,000 common. Price—$4. Business 
—The distribution of food to retail stores in New York 
City. Proceeds—For general corporate purposes. Office 
—345 Underhill Blvd., Syosset, N. Y. Underwriter— 
Brand, Grumet & Seigel, Inc., N. Y. C. (mgr.) 
Metal Beilows Corp. 
Sept. 1, 1961 filed 140,000 common, of which 120,000 are 
to be offered by the company and 20,000 by a stock- 
holder. Price—By amendment. Business—The manufac- 


ture of welded diaphragm bellows. Proceeds—For mov- 
ing expenses, equipment, research and development, 
repayment of debt and working capital. Office—27 Mica 
Lane, Wellesley, Mass. Underwriter—Estabrook & Co., 
Boston. 


Metallurgical International, Inc. 
Sept. 26, 1961 filed 145,000 class A. Price—$3. Business 
—Reprocessing and manufacturing of rare refractory 
metals. Proceeds—Repay debt, taxes, purchase equip- 
ment, and working capital. Officee—174 Main Ave., Well- 
ington, N. J. Underwriter—Mortimer B. Burnside & Co., 
N.S 
x Metropolitan Acceptance Corp. 
Oct. 2, 1961 filed $300,000 of 6% subordinated convert- 
ibles due 1967 and 60,000 common shares to be offered 
in units consisting of $100 of debentures and 20 common 
shares., Price—$150 per unit. Business—Financing of re- 
tail sales. Proceeds—For working capital. Office—5422 
Western Ave., Chevy Chase, Md. Underwriter — R. 
Baruch & Co., Baltimore. 


Metropolitan Telecommunications Corg. 
Sept. 15, 1961 filed 240,000 common, of which 225,000 
will be sold for the company and 15,000 for a stockhold- 
er. Price—By amendment. Business—The manufacture 
of communications equipment, transforn:ers, filters, re- 
lays, etc. Proceeds—For the purchase uf Grow Solvent 
Co., Inc., and for working capital. Offiee—Ames Court, 
Plainview, N, Y. Underwriters—M. L. Lee & Co., and 
Milton Blauner & Co., N. Y. 

Micro-Lectric, Inc. 
June 12, 1961 (“Reg. A”) 55,000 common shares (par 10 
cents). Price—$4. Business—The manufacture and de- 
sign of potentiometers used in computers, ground control 
guidance systems and missiles. Proceeds—For tooling 
and production; repayment of loans; equipment; adver- 
tising; research and development and working capital. 
Office—19 Debevoise Avenue, Roosevelt, N. Y. Under- 
writer—Underhill Securities Corp., N. Y. Offering— 
Imminent. 
*% Micro Metrics, Inc. 
Sept. 22, 1961 (“Reg. A”) 120,000 common. Price—$2. 
Business—Manufacture of electronic and electromechan- 
ical test equipment. Proceeds—-General corporate pur- 
poses. Office—1142 Van Houten St., Paterson, N. J. Un- 
derwriter—None. 
® Micro-Precicion Corp. (10/16) 
July 28, 1961 (“Reg. A’’) 100,000 common shares (par 20 
cents). Price—$3, Business—The development and man- 
ufacture of language laboratories for the electronics 
educational field and the manufacture of electronic and 
micro-wave components. Proceeds—For expansion and 
working capital. Office—55 Ninth St., Brooklyn, N. Y. 
Underwriters — Manufacturers Securities Corp., New 
York (managing); Bioren & Co., Boenning & Co., Phila- 
delphia, Chace, Whiteside & Winslow, Inc., Draper, Sears 
& Co., and Schirmer, Atherton & Co., Boston. 


% Micron Plastics Corp. 
Sept. 15, 1961 (“‘Reg. A”) 50,000 common. Price—$4. 
Business—Manufacture of plastic film. Proceeds—For 
building improvements, new equipment and working 
capital. Office—640 Dean St., Brooklyn. Underwriter 
—S. Schramm & Co., N. Y. 


* Mid-Continent Leasing, Inc. 

Sept. 20, 1961 (“Reg. A’’) 22,420 common, of which 14,- 
519% will be offered to stockholders and 7,90012 to the 
public. Price—$10. Business—Lease of equipment to 
commercial and industrial firms. Office—216 E. 10th St., 
Kansas City, Mo. Underwriter—None. 


® Middie Attantic Credit Corp. (10/13) 
July 27, 1961 filed $120,000 of 642% subordinated deben- 
tures due 1971 and 60,000 common shares to be offered 
in units consisting of $200 of debentures and 100 shares 
of stock. Price—$500 per unit. Business—A commercial 
and industrial finance company. Proceeds—For working 
capital. Office—1518 Walnut St., Philadelphia. Under- 
writers—R. L. Scheinman & Co., and A. W. Benkert & 
Co., Inc., New York. 
Middie Atlantic Investment Co. (10/26) 
June 22, 1961 filed 70,000 common shares. Price—$10. 
Business—An investment company. Proceeds—For in- 
vestment and working capital. Address—Elkins Park, 
Pa. Underwriter—Rest & Garey Co., Inc., Wash., D. C. 
Midwest Budget & Loan Corp. 
Sept. 12, 1961 filed $300,000 of 6% subordinated deben- 
tures due Aug. 1, 1973 to be offered in units of $500 
and $1,000. Business — Purchasing of conditional sales 
contracts. Office—5806 W. Burleigh St., Milwaukee, Wis, 
Underwriter—The Marshall Co., Milwaukee. 


® Midwest Technical Development Corp. 


(10/23-27) 
July 14, 1961 filed 800,000 common shares, Price—By 
amendment. Business — A small business investment 


company. Proceeds—For investment. Office—2615 First 
National Bank Bldg., Minneapolis. Underwriters — Lee 
Higginson Corp., New York and Piper, Jaffray & Hop- 
wood, Minneapolis. 

Midwestern Financial Corp. 
Aug. 28, 1961 filed 260,000 common, of which 75,000 are 
to be offered by the company and 185,000 by stockhold- 
ers. Price—By amendment. Business—A holding com- 
pany for savings and loan associations, mortgage com- 
panies, a manufacturing company, a small business 
investment company, etc. Proceeds—For repayment of 
debt. Office—2011-13th St., Boulder, Colo. Underwriters 
—Boettcher & Co. and Bosworth, Sullivan & Co., Inc., 
Denver (co-mgrs.) 

Milgray Electronics, Inc. 
Sept. 26, 1961 filed 166,667 common. Price—By amend- 
ment. Business—Wholesaler and distributor of electronic 
parts. Office—136 Liberty St., N. Y. Underwriter—Mar- 
ron, Sloss & Co., Inc., N. Y, 
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Milo Components, Inc. 
Aug. 15, 1961 (“Reg. A’) 170,000 class A 
cents). Price—$1. Business—The Sn ge 
cision components, assemblies for aircraft 
computers, floor waxers and industrial vacuum cleaners 
Proceeds — For equipment, research and development, 
repayment of loans and working capital. Office — 9 
Cleveland Street, Valley Stream, N. Y. Underwriter— 
Nelson Securities, Inc., Hempstead, N. Y. 

Miner Industries, Inc. (10/23-27) 
Aug. 10, 1961 filed 120,000 common shares. Price—$4.50 
Business—The manufacture of toys. Proceeds—For new 
products, advertising and working capital. Office—430 
Southern Boulevard, New York. Underwriters—Golkin 
Bomback & Co. and Oppenheimer & Co., New York. ` 
è Minuit Investing Corp. (10/13) 
Aug. 4, 1961 (“Reg. A”) 28,000 shares of 80 cents cumu- 
lative, participating preferred stock (par $1). Price—$10 
Business—An investment company. Proceeds—For ac- 
quisitions, working capital and general corporate pur- 
poses. Office—225 Broadway, New York 7, N. Y. Un- 
derwriter—Pine Tree Securities, Inc., N. Y. 

Miss Pat 
Aug. Bai 1961 filed 100,000 outstanding common. Price— 
By amendment. Business—The manufacture of women’s 
apparel. Proceeds—For the selling stockholders. Office— 
860 S. Los Angeles St., Los Angeles, Underwriter—Mit- 
chum, Jones & Templeton, Los Angeles (mgr.) 
@ Missile-Tronics Corp. (10/9-13) 
May 8, 1961 (letter of notification) 151,900 shares of 
common stock (par 10 cents). Priee—$1.50 per share. 
Business—The manufacturers of technical equipment. 
Proceeds — For payment of loans; machinery and office 
equipment; reduction of current liabilities; research and 
development and working capital. Office—245 4th St., 
Passaic, N. J. Underwriter — Hopkins, Calamari & Co., 
Inc., 26 Broadway, N. Y. 

Missile Systems Corp. 
Sept. 11, 1961 filed 140,000 common, of which 100,000 
are to be offered by the company and 40,000 by the 
stockholders. Price — By amendment. Business — The 
manufacture of electro-mechanical assemblies and sys- 
tems for weapons under government contracts: furnish- 
ing data processing and documentation services; the 
manufacture of multi-color harness and cable assemblies, 
and the manufacture of commercial lighting equipment. 
Proceeds—For working capital. Office—9025 Wilshire 
Blvd., Beverly Hills, Calif. Underwriter—George, O'Neill 
& Co., Inc., N. Y. (megr.). 
@ Missouri Fidelity Life Insurance Co. 
July 14, 1961 filed 200,000 common shares. Price—By 
amendment. Business—A life insurance company. Pro- 
ceeds—To be added to capital and surplus accounts. 
Office—4221 Lindell Blvd., St. Louis. Underwriter— 
A. C. Allyn & Co., Chicago (mgr.). Offering—Imminent. 


®@ Mobiie Estates, Inc. (10/23-27) 

June 27, 1961 filed 140,000 common shares. Price—$6. 
Proceeds—To purchase land, construct and develop about 
250 mobile home sites, form sales agencies and for work- 
ing capital. Office—26 Dalbert, Carteret, N. J. Under- 
writer—Harry Odzer Co., New York (managing). 


Molecu’ar Dielectrics, Inc. 
Sept. 1, 1961 filed 150,000 common, of which 135,000 
are to be offered by the company and 15,000 by Cardia 
Co. Price—$5. Business—The manufacture of high-tem- 
perature electronic and electrical insulation materials. 
Proceeds—For equipment, a new product and working 
capital. Office—101 Clifton Blvd., Clifton, N. J. Under- 
writers—Street & Co., Inc. and Irving Weis & Co., N. Y. 


Mon-Dak Feed Lot, Inc. 
July 17, 1961 filed 150,000 common shares. Price—$3. 
Business—The breeding of livestock owned by others. 
Proceeds—For drilling of water test wells, purchase of 
land, construction, general administrative costs and 
working capital. Address—Glendive, Mont. Underwriter 
—Wilson, Ehli, Demos, Bailey & Co., Billings, Mont. 


® Mormouth Capital Corp. (10/16-20) 
Aug. 1, 1961 filed 200,000 shares of capital stock. Price— 
$10. Business — A small business investment company. 
Office—First National Bank Bldg., Main St., Freehold, 
N. J. Underwriter—Meade & Co., New York. 


Monmouth Electric Co., Inc. 

Aug. 28, 1961 filed 200,000 common, of which 125,000 are 
to be offered by the company and 75,000 by stockhold- 
ers. Price—$6. Business—The manufacture of clectronic 
and electro-mechanical equipment. Proceed:—For new 
machinery, repayment of loans and working capital. Of- 
fice—1802 Corliss Ave., Neptune, N. J. Underwriters— 
Cruttenden, Podesta & Co., Chicago and Spear, Leeds & 
Kellogg, N. Y. C. 


Monticello Lumber & Mfg. Co., Inc. i 
April 11, 1961 (“Reg. A”) 75,000 common. Price—$4. 
Business—Sale of lumber, building supplies and hard- 
ware. Proceeds—To repay loans and for working capital. 
Address—Monticello, N. Y. Underwriter—J. Laurence & 
Co., Inc., N. Y. 


© Mortgage Guaranty Insurance Co. (10/13) 

Oct. 17, 1960 filed 155,000 shares of common stock (par 
$1). Price—To be supplied by amendment. Business— 
Jnsuring lenders against loss on residential first mort- 
gage loans, principally on single family non-farm 
home;. Proceeds—For capital and surplus. Office—606 
West Wisconsin Avenue, Milwaukee, Wis. Underwriter 
—Bache & Co., New York City (managing). Note—This 
stock is not qualified for sale in New York State. 


Motor Coils Manufacturing Co. (10/23-27) 
July 27, 1961 filed 100,000 common. Price—$6.50. Busi- 
ness—Manufacture of armature, stator and field coils. 
Proceeds—Debt repayment, working capital and general 
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corporate purposes. Office—110 Thirty-Second St., Pitts- 
burgh. Underwriter—Golkin, Bomback & Co., N. Y. 

® Movie Star, Inc. (10/23-27) 

Aug. 9, 1961 filed 200,000 class A shares. Price — By 
amendment. Business—The manufacture of women’s 
clothing. Proceeds—For general corporate purposes. Of- 
fice—392 Fifth Avenue, New York. Underwriter—Milton 
D. Blauner & Co., Inc., New York (managing). 


Municipal Investment Trust Fund, First Pa. 
Series 

April 28, 1961 filed $6,375,000 (6,250 units) of interests. 
Price—lo be supplied by amendment. Business—The 
fund will invest in tax-exempt bonds of the Common- 
wea th of Pennsylvania and its political sub-divisions. 
Proceeds—For investment. Sponsor—Ira Haupt & Co., 
111 Broadway, New York City. Offering—Expected in 
mid-October. 


Municipal Investment Trust Fund, Series B 
April 28, 1961 filed $12,750,000 (12,500 units) of interests. 
Price — To be supplied by amendment. Business — ‘he 
fund will invest in tax-exempt bonds of states, counties, 
municipalities and territories of the U. S. Proceeds—For 
investment, Sponsor—Ira Haupt & Co., 111 Broadway, 
New York City 


© Murray Magnetics Corp. 

Aug. 15, 1961 filed 150,000 common shares. Price—$6. 
Business—The financing, exploitation and sale of a new 
line of electric kitchen and household appliances. Pro- 
ceeds—For the purchase of inventory, sales promotion 
and working capital. Office—230 Fifth Ave., New York. 
Underwriter—Amos Treat & Co., Inc., N. Y. Offering— 
Sometime in November. 

NAC Charge Pian and Northern Acceptance Corp. 
June 27, 1961 filed 33,334 class A common shares. Price 
—By amendrrent. Proceeds—For working capital. Of- 
fice—16 East Pleasant St., Baltimore, Md. Underwriter 
—Sade & Co., Washington, D. C. (mgr.). Offering—Im- 
minent. 

Narrow Fabric Co. 

Aug. 18, 1961 filed 212,000 common shares, ef which 
75,000 shares are to be offered by the company and 
137,000 shares by stockholders. Price—By amendment. 
Business — The manufacture of braided, woven and 
knitted fabrics and production of coated and processed 
papers. Proceeds — For repayment of loans, expansion 
and working capital. Office—7th and Reading Aves., 
West Reading, Pa. Underwriter—Drexel & Co., Phila- 
delphia (mgr.). 

Narrows Premium Corp. 

Sept. 25, 1861 filed 100,000 common. Price—$4. Business 
—Financing of casualty insurance premiums in New 
York State. Proceeds—General corporate purposes. Of- 
fice—9805 Fourth Ave., Brooklyn, N. Y. Underwriter— 
Pearson, Murphy & Co., Inc., N. Y. 

® National Bowling Lanes, Inc. (11/20-24) 

July 21, 1961 filed 150,000 capital shares. Price—$5.50. 
Business—The operation of bowling centers. Proceeds— 
For expansion, repayment of loans, and working capi- 
tal. Office — 220 S. 16th Street, Philadelphia. Under- 
writer—Edward Lewis & Co., Inc., New York. 


National Cleaning Contractors, Inc. (10/9-13) 
July 19, 1961 filed 200,000 oustanding common shares. 
Price — By amendment. Business — The maintenance of 
commercial buildings. Proceeds—For the selling stock- 
holders. Office—60 Madison Avenue. New York. Under- 
writer—Bear, Stearns & Co., New York (managing). 


*% National Equipment & Piastics Corp. 

Sept. 28, 1961 filed 105,000 common. Price—$5. Business 
—Operation of a cleaning and pressing plant and affili- 
ated stores. Proceeds—For debt repayment, store ex- 
pansion and modernization and working capital. Address 
—Portage, Pa. Underwriter—cCortlandt Investing Corp., 
New York. 

è National Hospital Supply Co., Inc. (10/30-11/3) 
June 22, 1961 (‘‘Reg. A’) 100,000 common. Price—$3. 
Busines:—Distribution of medical supplies. Proceeds— 
For inventory, advertising and promotion, expansion, re- 
payment of loans and working capital. Office—38 Park 
Row, N. Y. Underwriters—Edward Lewis & Co., Inc. and 
Underhill Securities Corp., N. Y, 


National Industries, Inc. 
Aug. 28, 1961 (“Reg. A’) 50,000 common. Price—$6. Pro- 
ceeds — For equipment, inventory and operating ex- 
penses. Office—1622 Chestnut St., Philadelphia. Under- 
writer—Mayo & Co., Inc., Philadelphia. 


National Instrument Laboratories, Inc. 
Aug. 29, 1961 (““Reg. A”) 100,000 capital shares. Price— 
$3. Business—The manufacture of precision instruments. 
Office—828 Evarts St., N. E., Washington 18, D. C. Un- 
derwriter—tTroster, Singer & Co., N. Y. 


% National Recreation Corp. 

Sept. 27, 1961 filed 337,500 common. Price—$8. Busi- 
ness—Operates a national chain of bowling centers. Pro- 
ceeds—For the acquisition of new centers, repayment 
of debt and for working capital. Office—Time and Life 
Bldg., N. Y. Underwriter—Berger-Derman, Inc., N. Y. 


@ National Semiconductor Corp. (10/23-27) 

May 11, 1961 filed 75,000 shares of capital stock. Price 
—To be supplied by amendment. Business—The design, 
development, manufacture and sale-of quality transistors 
for military and industrial use. Proceeds — For new 
equipment, plant expansion, working capital, and other 
corporate purposes. Officee—MaHory Rlaza Bldg., Dan- 
bury, Conn. Underwriters—Lee Higginson Corp., N. Y.C. 
and Piper, Jaffray & Hopwood, Minneapolis (mgr.). 


National Te!-Tronics Corp. 
Sept. 11, 1961 filed 133,000 common. Price—$3. Business 
—The manufacture of electronic components. Proceeds-—— 
For repayment of a loan, expansion, new products, work- 
ing capital and general corporate purposes. Office—52 
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St. Casimer Ave., Yonkers, N. Y. Underwriter—Frank 
Karasik & Co., Inc., N. Y. (mgr.). 
® Natpac Inc. (10/23-27) 
July 28, 1961 filed 100,000 common shares. Price—$4.75. 
Business—The processing of meat and frozen food prod- 
ucts; the financing, sale and servicing of home food 
freezers, and the operation of a supermarket. Proceeds 
—For consumer time payments, expansion, and working 
capital. Office — 93-25 Rockaway Blvd., Ozone Park 
N. Y. Underwriters—William, David & Motti, Inc., aud 
Flomenhaft, Seidler & Co., Inc., New York. 

New England Power Co. (10/25) 
Sept. 15, 1961 filed $20,000,000 of first mortgage bonds, 
series I, due Nov. 1, 1991. Proceeds—For the repayment 
of short-term loans and construction. Office—441 Stuart 
St., Boston. Underwriter—(Competitive). Probable bid- 
ders: Halsey, Stuart & Co. Inc.; Kuhn, Loeb & Co.; 
Equitable Securities Corp.-Blair & Co. (jointly); Mer- 
rill Lynch, Pierce, Fenner & Smith Inc.-Kidder, Pea- 
body & Co.-White, Weld & Co. (jointly); First Boston 
Corp.; Lehman Brothers. Bids—Expected Oct. 25 at 11 
a.m. (EDST) at the company’s office. Information Meet- 
ing—Oct. 23 at 2 p.m. (EDST) at the company’s office. 
è New Era Mining Co. (10/9-13) 
July 5, 1961 filed 800,000 common shares. Price—50c. 
Proceeds—For equipment, working capital, repayment 
of debt and reserves. Office—9635 W. Colfax Ave., Den- 
ver. Underwriter — Bullock Securities Co., Cheyenne, 
Wyo. (megr.). 

New West Land Corp. 
June 30, 1961 (“Reg. A’) 200,000 common shares (par 
$1). Price—$1.50. Proceeds—For repayment of notes and 
acquisition of real estate interests. Office—3252 Broad- 
way, Kansas City, Mo. Underwriter — Barret, Fitch, 
North & Co., Kansas City, Mo. 
@ New Zealand (Government of) (10/23-27) 
Sept. 26, 1961 filed $15,000,000 of bonds due 1976. Price 
—By amendment. Proceeds To enlarge foreign ex- 
change reserves and for a capital works program. Ad- 
dress — c/o New Zealand Embassy, Washington, D. C. 
Underwriter—Kidder, Peabody & Co., N. ¥. 
% Niagara Mohawk Power Corp. (10/24) 
Sept. 27, 1961 filed $40,000,000 of general mortgage bonds, 
due Nov. 1, 19891. Proceeds—For repayment of loans and 
construction. Office—300 Erie Bivd. West, Syracuse, 
N. Y. Underwriters—(Competitive) Probable bidders: 
First Boston Corp.; Morgan Stanley & Co.; Halsey, Stuart 
& Co. Inc. Bids—Oct. 24 (11 a.m. EDST) at the offices of 
Messrs. LeBoeuf, Lamb & Leiby, 48th floor, One Chase 
Manhattan Plaza, N. Y. Informaticn Meeting—Oct. 20 
(11 am. EDST) in Room 232, 120 Broadway, N. Y. 


* Niagara Mohawk Power Corp. (10/24) 

Sept. 27, 1961 filed 700,000 common. Proceeds—For re- 
payment of loans and construction. Office—300 Erie 
Blvd. West, Syracuse, N. Y. Underwriters—(Competi- 
tive) Probable bidders: Merrill Lynch, Pierce, Fenner & 
Smith Inc.; Kidder, Peabody & Co.; White, Weld & Co. 
(jointly); Morgan, Stanley & Co.; First Boston Corp. 
(jointly). Bids—Oct. 24 (3:45 p.m. EDST) at the offices 
or Messrs. Leboeut, Lamb & Leiby, 48th floor, One Chase 
Manhattan Plaza, N. Y. Information meeting—Oct. 20 
(11 am. EDST) in room 232, 120 Broadway, N. Y. 


Nissen Trampoline Co. 

May 4, 1961 (letter of notification) 9,400 shares of com- 
mon stock (par $1). Price—At the market. Proceeds— 
For the selling stockholders. Office—930 27th Ave., S.W., 
Cedar Rapids, lowa. Underwriter — Yates, Heitner & 
Woods, St. Louis, Mo. Note—This issue has been tem- 
porarily postponed. 

® Nitrogen Oi] We'l Service Co. 

May 22, 1961 filed 100,000 shares of common stock. 
Prices—$10 per share for 51,000 shares to be offered to 
Big Three Welding Company; $10 per share for not 
less than 24.500 shares being offered to holders (other 
than Big Three) of the outstanding common on the basis 
of one share for each 1% shares held of record Sept. 28 
with rights to expire Oct. 16; and $10.00 per unsub- 
scribed share. Business — The company furnishes high 
pressure nitrogen to the oil and gas industry. Proceeds 
—For general corporate purposes, including $880,000 for 
the purchase of 20 additional liquid nitrogen high pres- 
sure pumping units. Office—3602 W. 11th St., Houston, 
Texas. Underwriter—Underwood, Neuhaus & Co., Inc., 
Houston, Texas. 

North American Acceptance Corp. q 
Sept. 18, 1961 filed 100,000 common. Price—$8.50. Busi- 
ness—Automobile retail sales financing. Proceeds—-For 
working capital. Office—66 East South Water St., Chi- 
cago. Underwriter—Hornblower & Weeks, N. Y. 


North Atlantic Industries, Inc. 

Sept. 26, 1961 filed 131,500 common, of which 120,000 
will be sold by the company and 11,500 by a stockholder. 
Price—By amendment. Business—Manufacture of pre- 
cision electronic instruments. Proceeds—Repayment of 
debt, new product development, inventory and working 
capital. Office—Terminal Dr., Plainview, N. Y. Under- 
writer—G. A. Saxton & Co., Inc., N. Y. 


North Carolina Natural Gas Corp. 
Aug. 17, 1961 filed $2,250,000 of convertible second mort- 
gage pipeline bonds due 1981. Price — By amendment. 
Proceeds—For repayment of loans, working capital and 
general corporate purposes. Office — Grace Fittman 
Bldg., Fayetteville, N. C. Underwriters—To be named. 


© Northern indiana Public Service Co. 

Aug. 28, 1961 filed $20,253,300 of 4% convertible deben- 
tures due Oct. 18, 1976 being offered for subscription 3y 
stockholders ón the basis of $100 of debentures for each 
44 common held of record Sept. 29, with rights to expire 
Oct. 18. Price—At par. Proceeds—For working capital 
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and construction. Office—5265 Hohman Ave., Hammond, 
Ind. Underwriter—Halsey, Stuart & Co. Inc., Chicago. 
© Northern Natural Gas Co. (10/23-27) 

Sept. 8, 1961, filed 435,000 common to be offered for sub- 
scription by stockholders on the basis of one for each 20 
held of record Oct. 17, with rights to expire Oct. 31. 
Price—By amendment. Preceeds—For the repayment of 
debt, and construction. Office—2223 Dodge St., Omaha, 
Neb. Underwriter—Blyth & Co., Inc., N. Y. (mgr.). 


@ Nuclear Corp. of America (10/23-27) 

Aug. 11, 1961 filed 536,280 outstanding shares of capital 
stock to be offered publicly and $2,087,800 of 512% con- 
vertible subordinated debentures due 1976 to be offered 
for subscription by stockholders on the basis of $100 
of debentures for each 300 shares held. Price—(Stock) 
By amendment. (Debentures) At par. Business—The 
refining of rare earths and the manufacture of radiation 
instruments and vacuum tubes. Preceeds—For repay- 
ment of loans and working capital. Office—3540 W. 
Osborn Road, Phoenix. Underwriter — Bear, Stearns & 
Co., New York (managing). 


Nutri-Laboratories, Inc. 
Sept. 14, 1961 filed 100,000 common. Price—$5. Business 
—The manufacture and distribution of animal foods and 
dog products. Preceeds — For marketing of “Doctor’s 
Choice” brand, working capital and operating expenses. 
Office—1511 K St., N. W., Washington, D. C. Underwriter 
—Hirschel & Co., Silver Spring, Md. 
® Oceanic Instruments, Inc. (11/6-10) 
Aug. 24, 1961 filed 140,000 common, Price—$1. Business 
—The company plans to manufacture scientific marine 
instruments and provide consultation services. Proceeds 
—For organizational expenses and purchase of equip- 
ment. Office—1515 Norton Bldg., Seattle. Underwriter— 
Globus, Inc., N. Y. 
$% Oceanics, Inc. 
Sept. 18, 1961 (“Reg. A”) 250,000 common. Price—$1. 
Business—Scientific research and development. Pro- 
ceeds—For debt payment and working capital. Office— 
114 E. 40th St., N. Y. Underwriter—None. 
% Ojibway Press, Inc. 
Sept. 28, 1961 filed 60,000 common. Price—$7. Business 
—General printing and publishing. Proceeds—Debt re- 
payment, new equipment and working capital. Office— 
One East First St., Duluth, Minn. Underwriter—None. 


Okliahcma Cement Co. (10/17) 

Sept. 7, 1961 filed $3,000,000 of sinking fund debentures 
due 1876 (with attached 10-year warrants to purchase 

©,0009 common). Price—By amendment. Business—The 
manufacture of portland cement. Proeeeds—For con- 
strugction and working capital. Office—First National 
Bank Bidg., Tulsa, Okla. Underwriter—Eastman Dillon, 
Union Securities & Co., N. Y. (mgr.). 

© Old Empire, Inc. (11/1) 
May 1, 1961 filed $800,000 of convertible subordinated 
depentures due 1971. Price —At par. Business — The 
manufacture, packaging and distribution of cosmetics, 
pharmaceuticals and household, chemical and industria! 
specialties. Preceeds—For the repayment of bank loans, 
property improvements and working capital. Office— 
865 Mt. Prospect Avenue, Newark, N. J. Underwriter— 
Laird, Bissell & Meeds, New York City. 

Olympia Mines, Inc. 

Sept. 1, 1961 filed 300.000 capital shares. Price—$1.35. 
Business—The exploration and development of mines. 
Proceeds—For mining operations. Officee—44 Court St., 
Brooklyn, N. Y. Underwriter — Gaumont Corp., Ltd., 
Toronto. 
© Orbit Industries, Inc. (10/30-11/3) 

Aug. 22, 1961 filed 125.000 common shares. Price—$4. 
Business — Research, development, engineering and 
manufacturing in the telephone, electronics and related 
fields. Proceeds—For repayment of loans, and equip- 
ment. Office—213 Mill St., N. E., Vienna, Va. Under- 
writer—Hodgdon & Co., Inc., Washington, D, C. 


® Orbit instrument Corp. (10/16-20) 
Aug. 29, 1961 filed 100,000 capital shares. Price—$4. 
Business — Production of miniature precision electro- 
mechanical components. Preceeds—Equipment, products, 
expansion and repayment of loans. Officee—131 Eileen 
Way, Svosset, N. Y. Underwriter—Hardy & Co., N. Y. 
Originala Inc. 
Aug. 29, 1961 filed 150,000 common. Price—$9.25. Busi- 
mess—-The manufacture of women’s coats. Preceeds—For 
the selling stockholders. Office—512 Seventh Ave., N. Y. 
Underwriters — Globus, Inc., and Divine & Fishman, 
Inc., N. Y. Offering—Expected in mid-November. 
Orion Electronics Corp. 
Aug. 28, 1961 filed 100,000 common. Price—$3.50. Busi- 
mess—The manufacture of precision electronic sub-sys- 
tems for the generation, detection and control of fre- 
quencies up through the microwave region. Preceeds— 
For expansion, equipment and working capital. Address 
ere. N. Y. Underwriter—A. D. Gilhart & Co., 
e: IS, Y. C. 


Osrow Products Co., Inc. (10/9-13) 
July 28, 1961 (“Reg. A”) 60,000 common shares (par 10 
cents). Price—$5. Business—The manufacture of car 
and window washing equipment. Preceeds—For working 
capital, research and development, new products and 
general corporate purposes. ice—115 Hazel Street, 
Glen Cove, L. I„ N. Y. Underwriter—General Securi- 


_ties Co., Inc, New York, 


. Qz Publishing Corp. 
. Sept. 15, 1961 filed 140,000 common. Price—-By amend- 


ment. Business —- The design, production and sale of 
greeting cards. Preceeds —- For the repayment of debt, 
installation of additional equipment, modernization of a 
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department and working capital. Office—156 Fifth Ave., 
N. Y. Underwriter—Laren Co., N. Y. 


% Ozon Products, Inc. 

Sept. 28, 1961 filed 105,000 common. Pirce—By amend- 
ment. Business—Manufacture of toiletries and cosmetics. 
Preceeds—For repayment of debt and working capital. 
Office—50 Wallabout St., Brooklyn, N. Y. Underwrher 
—Carter, Berlind, Potoma & Weill, N. Y. 


Pacific Northwest Bell Telephone Co. 

Aug. 25, 1961 filed 17,459,490 outstanding common (par 
$11) being offered for subscription by stockholders of 
Pacific Telephone & Telegraph Co,, parent. Each share- 
holder of the latter firm was given an assignable 
warrant evidencing the right to purchase the stock on 
the basis of one right for each common held and seven 
rights for each preferred held. The record date is 
Sept. 20 and the rights expiration date Oct. 20. Price— 
Six rights plus $16 per share. Business—The company 
furnishes telephone service in Washington, Oregon and 
northern Idaho. Proceeds—For the selling stockholder— 
Pacific Telephone & Telegraph Co. Office—1200 Third 
Ave., Seattle, Wash. Underwriter—None. 


Pacific Nutrient & Chemical Co. 5 
Sept. 15, 1961 filed 120,000 common, Price—$4. Business 
—The manufacture and sale of chemical fertilizers, ani- 
mal nutrients, crop seeds, insecticides, etc. Proceeds— 
For additional equipment, a new plant and working 
capital. Office — North Oak and Hazel St., Burlington, 
Wash. Underwriter— Joseph Nadler & Co., N. Y. 


Pacific States Steel Corp. 
June 21, 1961 filed 100,000 outstanding shares of capital 
stock (par 50 cents) to be sold by stockholders. Price— 
$6. Business—The manufacture of steel products. Pro- 
ceeds—For the selling stockholder. Office—35124 Alva- 
rado-Niles Road, Union City, Calif. Underwriters—First 
California Co., Ine., and Schwabacher & Co., San Fran- 
cisco (mgr.). Offering—Indefinitely postponed. 


Fakco Management & Development Co. 
Aug. 25, 1961 filed 310,000 common. Price—$11. Business 
—The large scale production of blueberries, cranberries, 
etc. Proceeds—For repayment of loans, property im- 
provements and general corporate purposes. Office—104 
Bellevue Ave., Hammonton, N. J. Underwriter—Wood- 
cock, Moyer, Fricke & French, Philadelphia (mgr.). 


® Pako Corp. (11/20-24) 

Sept. 25, 1961 filed 150,000 common, of which 100,000 
will be sold by the company and 50,000 by stockholders. 
Price—By amendment. Business—Manufacture of equip- 
ment used to process and print photographs. Proceeds— 
Working capital. Office—6300 Olson Hwy., Minneapolis. 
Under writer—Paine, Webber, Jackson & Curtis, N. Y. 


Paimetto Puip & Paper Corp. 
June 28, 1961 filed 1,000,000 common. Price—$3.45. Busi- 
ness—The growth of timber. Preceeds—Working capital 
and the possible purchase of a mill. Address—Box 199, 
Orangeburg, S. C. Underwriter—Stone & Co. 


® Pan-Alaska Fisheries, Inc. (10/23-27) 
July 26, 1961 filed 120,000 common shares. Price — By 
amendment. Business — The processing of Alaska king 
crab. Proceeds—For acquisition of fishing boats, equip- 
ment and working capital. Office—Dexter Horton Bldg., 
Seattle. Underwriter—Robert L. Ferman & Co., Inc., 
N. Y. (mgr.). 
@ Paroramic Electronics, Inc. (10/17) 
Aug. 17, 1961 filed 120,000 common shares, of which 
90,000 shares are to be offered by the company and 
30,000 shares by stockholders. Price—By amendment. 
Business— The manufacture of electronic test measure- 
ment and monitoring instruments. Proceeds—For acqui- 
sition of property and construction of a new plant. labo- 
ratory, equipment and working capital. Office—520 S. 
Fulton Ave., Mount Vernon, New York. Underwriter— 
Hayden, Stone & Co., New York (managing). 
Paradynamics Inc. 
Sept. 5, 1961 (“Reg. A”) 100,000 common. Price—$3. 
Business—The company will produce micro-wave test 
equipment and components. Proceeds—For equipment, 
advertising, research and development and working capi- 
tal. Office—51 Urban Ave., Westbury, N. Y. Underwriter 
—Karen Securities Corp., N. Y. 


Paragon Pre-Cut Homes, Inc. 
Aug. 25, 1961 filed $1,000,000 of 15-year sinking fund 
debentures due 1976 (with warrants attached) and 100.,- 
000 common to be offered in 10,000 units each consist- 
ing of 10 common and $100 of debentures. Price—By 
amendment, Business—The packaging and direct sale of 
precut home building materials. Proceeds—For repay- 
ment of loans and working capital. Office—499 Jericho 
Turnpike, Mineola, N. Y. Underwriter—L. F. Rothschild 
& Co., N. Y. C. (mgr.). 

Paramount Foam Industries 
Sept. 25, 1961 filed 137,500 common. Price—By amend- 
ment. Business—The manufacture of polyester foams. 
Proceeds — Additional equipment, debt repayment and 
working capital. Office—Mercer and Arnot Sts.. Lodi, 
N. J. Underwriters — Fialkoy & Co., Inc., and Stanley 
Heller & Co. N. Y. 
® Parrish (Ames) & Co., Inc. 
June 23, 1961 filed 208,000 outstanding common shares 
Price—By amendment. Business—Business advisors and 
consultants to specialty and department stores. Proceeds 
—For the selling stockholders. Offiee—500 Fifth Ave- 
nue, New York. Underwriter—-The James Co.. New York 
sales promotion, and working capital. Office—4408 Fair- 
mount Ave., Philadelphia. Underwriter—-Steven Invest- 





‘ment Corp., Bala Cynwyd, Pa. Note—This registration 


has been withdrawn. 

Patent Resources, Inc. 
May 24, 1961 filed 150,000 shares of common stock. Price 
—To be supplied by amendment. Business—The com- 
pany was organized in November 1960 to acquire, exploit 


and develop patents, and to assist inventors in develop- 
ing and marketing their inventions. Proceeds—For gen- 
eral corporate purposes. Office — 608 Fifth Ave., New 
York City. Underwriters—Darius, Inc., New York (man- 
aging); N. A. Hart & Co., Bayside, N. Y., and E. J, 
Roberts & Co., Inc., Ridgewood, N. J. 

® Favelie Corp. (10/30-11/3) j 

Aug. 22, 1961 tiled zUU,000 conunon shares. Price—By 
amendment. Business—Research and development in the 
field of color photography and the manutacture of com- 
mercial color photographic processing equipment. Pro- 
ceeds—-For expansion, research and repayment of loans, 
Office—Time & Life Bldg., Rockefeller Center, New 
York. Underwriter—Bear, Stearns & Co., New York. 


Pellegrino Aggregate Technico, Inc. 
Aug. 10, 1961 filed 130,000 class A common shares. Price 
—$5. Business—The manufacture of building materials. 
Proceeds—For. payment of income taxes and loans and 
for working capital. Office—Woodbridge-Carteret Road, 
Port Reading, N. J. Underwriter—Mortimer B. Burnside 
& Co., Inc., New York. 


Penn Opticai, Inc. 
Sepi. 18, 1961 (“Reg. A”) 100,000 capital shares. Price— 
$3. Business—Development and manufacture of optical 
equipment and precision instruments. Office—2930 S. 
Bristol St., Costa Mesa, Calif. Underwriter—Francis J. 
Mitchell & Co., Inc., Newport Beach, Calif. 


@® Perma Research & Development Co. 

Sept. 1, 1961 (“Reg. A”) 125,000 class B common to be 
offered for subscription by stockholders on the basis of 
40 for each common held. Price—$2.40. Business—The 
exploitation of a patent covering an automatic braking 
device for motor vehicles. Office—345 E. Washington 
St., North Attleboro, Mass. Underwriter — Richard C. 
Spangler, Inc., Pittsburgh. Nete—On Oct. 2, the SEC 
temporarily suspended this issue. 


Phitippine Oil Development Cc., Inc. 

Sept. 25, 1961 filed 95,270,181 capital shares to be of- 
fered for subscription by common stockholders on the 
basis of one new share for each six held of record Sept. 
9. Price—One cent. Bu:iness—-Exploration for oil in the 
Philippines. Proceeds—Repayment of debt and the drill- 
ing of test welis. Office—Maniia, Philippines. Under- 
writer—Nore. 


Photo-Animation, Inc. (10/10) 

July 26, 1961 filed 150,000 common shares. Price—$1.25. 
Business—The manufacture of machines, equipment and 
devices used in the creation of animated motion pic- 
tures. Proceeds—For development of new products, re- 
payment of loans and working capital. Office — 34 S. 
West St., Mount Vernon, N. Y. Underwriter—First Phila- 
delphia Corp., New York. 


Pickwick International, Inc. (10/25) 
July 27, 1961 filed 100,000 common shares. Price — $3. 
Business—The distribution of phonograph records. Pro- 
ceeds—For advertising and promotion, merchandising, 
repayment of loans, additional personnel, working cap- 
ital and other corporate purposes. Office — 8-16 43rd 
Ave., Long Island City, N. Y. Underwriter—William, 
David & Motti, Inc., New York. 

Pickwick Recreation Center, Inc. 
April 21, 1961 (letter of notification) 100,000 shares of 
common stock (no par). Price—$3 per share. Proceeds 
—To pay for construction, working capital and, general 
corporate purposes. Office—921-1001 Riverside Drive, 
Burbank, Calif. Underwriter—Fairman & Co., Los An- 
geles, Calif. Note—Offering was indefinitely postponed. 


Pictorial Production Inc. 
Aug. 29, 1961 filed 149,178 common, of which 25,000 are 
to be offered by the company and 124,178 by stockhold- 
ers. Price—$10. Business—Research, development and 
production in the field of lenticular optics. Proceeds— 
For construction and equipment. Office—60 Kingsbridge 
Rd., E. Mt. Vernon, N. Y. Underwriter—C. E. Unterberg, 
Towbin Co., N. Y. C (mgr.). 

Piedmont Natural Gas Co., Inc. (10/27) 
Sept. 14, 1961 filed 126,832 common to be offered for 
subscription by stockholders on the basis of one for 
each 10 held. Price—By amendment. Proceeds—For ex- 
pansion. Office—523 South Tryon St., Charlotte, N. C. 
Underwriter—White, Weld & Co., N. Y. 

Pioneer Astro Industries, Inc. (10/16-20) 
July 27, 1961 filed 150,000 common. Price—By amend- 
ment. Business —- Manufacture of precision machined 
components and assemblies for missile guidance systems. 
Proceeds—New plant, additional equipment and working 
capital. Office—7401 W. Lawrence Ave., Chicago. Under- 
writer—Francis I. du Pont & Co., N. Y 

Pittsburgh Steel Co. (11/2) 
Sept. 13, 1961 filed 1,110,617 common to be offered for 
subscription by stockholders on the basis of 7 for each 
10 held of record about Nov. 2 with rights to expire about 
Nov. 20. Price—By amendment. Preceeds—For expan- 
sion, Office—1600 Grant Bldg., Pittsburgh 30, Pa. Under- 
writer—Kuhn, Loeb & Co., Inc., N. Y. 


® Plasticon Corp. (10/11) 

May 8, 1961 filed 665,666 shares of common stock, of 
which 90,666 shares are to be publicly offered, 25.000 
shares are to be offered to Leyghton-Paige Corp., 150,000 
shares are to be offered to Leyghton-Paige stockholders 
on the basis of one Plasticon share for each three 
Leyghton-Paige shares held, and 400;000 shares are to 
be offered to holders of the company’s $1,200,000 of 5% 
promissory notes. Price — $3 per share, in all cases 
Business—-The manufacture of large plastic containers. 
Proceeds—To discharge the indebtedness represented by 
Plasticon’s 5% promissory notes, with the balance for 
more equipment and facilities. Office — Minneapolis, 
Minn. Underwriter—None. 


* Plastiline, inc. 
Sept. 27, 1961 filed 100,000 common, Price—$3. Business 
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Manufacture of plastic products. Proceeds—For new 
molds, inventory, repayment of loans and working capi- 
tal. Office—1251 N. E. 48th St., Pompano Beach, Fla 
Underwriter—Godfrey, Hamilton, Taylor & Co., Inc., N. Y. 

Piymouth Discount Corp. 
Aug. 28, 1961 (“Reg. A”) 100,000 common. Price—$3. 
Business—Consumer sales financing, Proceeds—For re- 
payment of notes and working capital, Office — 2211 
Church Ave., Brooklyn, N. Y. Underwriter—M. Posey 
Associates, Ltd., 50 Broadway, N. Y. 

Polytronic Research, Inc. 
June 7, 1961 filed 193,750 common shares, of which 150.- 
000 will be sold for the company and 48,750 for stock- 
holders. Price—By amendment. Business—Research and 
development, engineering and production of certain 
electronic devices for aircraft, missiles, oscilloscopes 
electronic vending machines and language teaching ma- 
chines. Proceeds—For expansion, repayment of debt and 
working capital. Office—7326 Westmore Rd., Rockville 
Md. Underwriters—Jones, Kreeger & Co., and Balogh & 
Co., Washington, D. C. (managing). 

Precision Microwave Corp. (10/16-20) 
Aug. 21, 1961 filed 165,000 common shares, of which 
115,000 shares are to be offered by the company and 
50,000 shares by stockholders. Price—$10. Business— 
The manufacture of specialized microwave components 
for radar, missiles and communication systems. Proceeds 
—For working capital, inventories and equipment. Office 
—Main Street, Millis, Mass. Underwriter—Peter Morgan 
& Co., New York. 


Preco Industries, Inc. 
Aug. 25, 1861 filed 100,000 common. Price—s$4. Busi- 
ness—The sale of custom built swimming pools. Preceeds 
—For repayment of loans and working capital. Office— 
203 Bala Ave., Bala Cynwyd, Pa. Uaderwriter—Dean 
Samitas & Co., N. Y. C. (mgr.). 
® Premier Albums, Inc. (10/16-20) 
July 31, 1961 filed 120,000 common snares. Price—s$5. 
Business—The manufacture of long-playing stereophonic 
and monaural phonograph records. Proceeds—For acqul!- 
sition of facilities, marketing of new stereophonic records 
and working capital. Officee—356 W. 40th 5t., New York. 
Underwriter—Giani; & Co., N. Y. 
@ Presiden’ Airlines, inc. 
June 13, 1961 (Reg. A’) 190,000 class A common shares 
(par one cent). Price—$2. Business—Air transportation 
of passengers and cargo. Preceeds—For payment of cur- 
rent liabilities and taxes; payment of balance on CAB 
certificate and working capital. Office — 630 Fifth 
Avenue, Rockefeller Center, N. Y. Underwriter—Conti- 
nental Bond & Share Corp., Maplewood, N. J. Note— 
This offering has been temporariiy postponed. 
Prevor-Mayrsoin Interraticna!, Inc. 
July 31, 1961 (“Reg. A”) 80,000 common shares (par 10 
cents). Price—$3.75. Business—Export, import, broker- 
age and wholesale marketing of fruits, vegetables and 
poultry. Proeeeds—For expansion, sales promotion, ad- 
vances to growers, working capital and general corpo- 
rate purposes. Office —99 Hudson Street, New York. 
Underwriter—J. J. Krieger & Co., Inc., New York. 


® Pride Industries, Inc. 

Aug. 29, 1961 filed 75,000 common. Price—$5. Business 
—The sale of pet foods. Proceeds—For inventory, repay- 
ment of a loan, machinery, new products, advertising. 
Office—44°8 Fairmount Ave., Philadelphia. Underwriter 
—Steven Investment Corp., Bala Cynwyd, Pa. Offering 
—In late November. 


Printed Circuits, Inc. 
July 20, 1961 (“Reg. A”) 260,000 common shares (par 
10 cents). Price—$1.15. Proceeds—For a new building 
equipment and working capital. Office—2532-25th Ave.. 
S., Minneapolis. Underwriter—Naftalin & Co.. Inc., Min- 
neapolis. Offering—Expected early October. Note—This 
company formerly was named Precision Circuits, Inc. 


® Procuct Researc’: of Rhode Island, Inc. 
(11/00-10) 

July 28, 1961 filed 330.000 common shares. Price—$2.05. 
Business — The manufacture of vinyl plastic products 
used in the automotive, marine and household fields. 
Proceeds—For repayment of debt, new equipment and 
working capital. Office — 184 Woonasquatucket Avenue, 
Nort Providence. R. I. Underwriter—Continental Bond 
& Share Corp., Maplewood, N. J. 


Progressitron Corp. 
June 9, 1961 (“Reg. A”) 100,000 common shares (par 10 
cents). Price—$3. Business—Manufacturers of electronic, 
electro mechanical and mechanical devices. Proceeds— 
For general corporate purposes. Office—14-25 128th St., 
College Point, N. Y. Underwriter—Netherlands Securi- 
ties Co., New York. 


Prufcoat Laboratories, Inc. 

Sept. 25, 1961 filed 60,000 common, of which 13,000 
shares are to be offered by the company and 47,000 by 
a stockholder, Price—By amendment. Business: Devel- 
opment and production of plastic-base protective coat- 
Ings, paints and primers. Proceeds—Purchaze of equip- 
ment and other corporate purposes. Office—63 Main St., 
Cambridge, Mass. Underwriter — Chace, Whiteside & 
Winslow, Inc., Boston. 


Public Service Electric & Gas Co. (10/17) 
Sept. 21, 1961 filed $59,000,000 of debenture bonds due 
Oct. 1, 1981. Preceeds—Repayment of bank loans, and 
construction. Office—80 Park Place, Newark, N. J. Un- 
derwriters— (Competitive). Probable bidders: First Bos- 
ton Corp.; Halsey, Stuart & Co. Inc.; White, Weld & Co., 
Blyth & Co., Inc., Goldman, Sachs & Co. Harriman, 
Ripley & Co. (jointly). Bids—Oct. 17 at 11 a.m. (EDST) 
at the companv’s office. Infermation Meeting——Oct, 11 at 
ll a.m. (EDST) at Chase Manhattan Bank (34th floor) 
One Chase Manhattan Plaza, N. Y. 
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® Publishers Co., Inc. (10/9-13) 

Aug. 29, 1961 filed $1,200,000 of 6% subordinated con- 
vertible debentures due 1967. Price—At par. Business— 
The publisning of books. Proceeds—For redemption of 
outstanding 12% debentures due 1965 and for expansion. 
Otfice—1i1U6 Connecticut Ave., N.W., Washington, D.C. 
Underwriter—Roth & Co., Inc., Philadelphia. 

Fublishers Vending Services, Inc. 
July 3, 1961 filed $6uu,000 of 542% convertible sub- 
ordinated debentures due 1971; 120,000 common shares 
which underlie 2-year first warrants exercisable at $7.50 
per share, and 120,000 common shares which underlie 
5-year second warrants, exercisable at $10 per share. 
The securities are to be offered for public sale in units 
of one $100 debenture, 20 first warrants and 20 second 
warrants. Price—$100 per unit. Business—The design, 
manufacture, sale and leasing of coin-operated vending 
machines for magazines, newspapers and paperback 
books. Proceeds—For the repayment of debt, advertis- 
ing, sales promotion, and the manufacture of new ma- 
chines. Office—1201 South Clover Drive, Minneapolis. 
Underwriter—D. H. Blair & Co., New York. 
Puerto Rico Capital Corp. 

Sept. 13, 1961 filed 750,000 common. Price— -$10. Business 
—A small business investment company. Proceeds—For 
general corporate purposes. Address—San Juan, Puerto 
Rico. Underwriter—Hill, Darlington & Grimm, N. Y. 


Fuip Processes Corp. 
Sept. 20, 1961 filed 140,000 common. Price—$5. Business 
—Deveitopment of puiping and bleaching devices. Pro- 
ceeds—General corporate purposes. Office—-Hoge Blidg., 
Seattle, Wash. Underwriter—-Wilson, Johnson & Higgins, 
San Francisco. 
% Puisa-Tronics, Inc. 
sept. 28, 1961 filed 100,009 common. Price—$3.25. Busi- 
ness—The manufacture of a massaging mattress. Fre- 
ceeds—For establishment of distributorships, purchase 
of materials, repayment of debt, advertising and working 
capiial. Office—5913 Carrier St., N., St. Petersburg, Fla. 
Underwriters—To be named. 

Fyremeter Co. of America, Inc. 
Sept. 26, 1961 filed 300,C00 common. Price—By amend- 
ment, Business — Design and manufacture of thermo- 
couple temperature transducers and electronic indi- 
cating and controlling instruments. Preceeds—To finance 
the purchase of Hamilton Manufacturing Co., Inc. Office 
—600 E. Lincoln Highway, Penndel, Pa. Underwriter— 
Arnold Malkan & Co., Inc., N. Y. 
% Quartite Creaiive Corp. . 
Sept. 27, 1961 filed 100,000 common. Price—$5. Business 
—Manufacture of home furnishing products. Proceeds 
—For research, new products and working capital. Of- 
fice—34-24 Cotlins Place, Flushing, N. Y. Underwriter— 
Shell Associates, Inc. and Godfrey, Hamilton, Taylor & 
Coi S S 


A Quik-Ckek Electronics & Photo Corp. 

Sept. 28, 1961 filed 110,000 common, of which 70,000 
shares are to be offered by the company and 40,000 by 
stockholders. Price—$10. Business—Manufacture of self- 
service tube testers and the sale of television, radio and 
hign fidelity receiving tubes. Preceed:—For debt re- 
payment and working capital. Office—5212 Pulaski Ave., 
Philadelphia. Underwriter—J.R. Williston & Beane, N. Y. 


Rabin-Winters Corp. 

June 19, 1961 filed 180,000 common shares of which 80,- 
000 shares are to be offered by the company and 100,000 
shares by stockholders. Price—By amendment. Busi- 
ness—The manufactuer of pharmaceuticals, cosmetics, 
lighter fluid and related items. Proceeds—To repay 
loans and for working capital. Office—700 N. Sepul- 
veda Blvd., El Segundo, Calif. Underwriter — To be 
named. 


x Radar Design Corp. 

Sept. 22, 1961 (“Reg. A”) 25,000 common, Price—$00.00. 
Business—Manufacture of electronic products. Proceeds 
—For acquisition of a laboratory, equipment and work- 
ing capital. Office—104 Pickard Dr., Syracuse, N. Y. Un- 
derwriters—Bertner Bros., N. Y.; Earl Edden Co., Rock- 
ville Centre, N. Y. and Max Philipson & Co., Inc., Utica, 
se 


Ragen Precision Industries, Inc. 
Aug. 31, 1961 filed 100,000 common. Price—By amend- 
ment. Business — The manufacture of precision parts, 
components, assemblies and subassemblies for the busi- 
ness machine, electronic and aircraft industries. Proceeds 
For equipment, repayment of loans and general corpo- 
rate purposes. Office—9 Porette Ave., North Arlington, 
N.J. Underwriter—Marron, Sloss & Co., Inc., N.Y. (mgr.). 
% Rainbow Photo Laboratories, Inc. 
Sept. 28, 1961 filed 150,000 common. Price—By amend- 
ment. Business—Processing of film and distributing of 
photographic equipment. Proceeds—For moving ex- 
penses, expansion, advertising and promotion, repayment 
of debt and working capital. Office—29-14 Northern 
Blvd., Long Island City, N. Y. Underwriter—Rodetsky, 
Walker & Co., Inc., Jersey City. 


*% Raritan Plastics Corp. 

Sept. 28, 1961 filed 100,000 class A common. Price—$5. 
Business—Extrusion of plastic sheets. Proceeds—Equip- 
ment, debt repayment and working capital. Office—1 
Raritan Rd., Oakland, N. J. Underwriter—Gianis & Co., 
Inc., N. Y. 


® Raymond Engineering Laboratory, Inc. 
(10/16-20) 

Aug. 15, 1961 filed 100,000 common shares, of which 50,- 
000 shares are to be offered by the company and 50,000 
shares by stockholders. Price—By amendment. Business 
—The manufacture of timing devices, accelerometers 
and related equipment for missiles, satellites and space 
vehicles. Proceeds—For repayment of loans, equipment, 
and working capital. Office—Smith Street, Middletown, 
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Conn. Underwriter — Lee Higginson Corp., New York 
(mgr.). 
® Keai Properties Corp. of America (10/16-18) 
July 25, 1961 filed 365,000 class A snares. Priee—g310. 
Business—A real estate investment company. Office— 
1304 b’way, N. Y. Underwriuer—Stanley neier & Co., 
Reaitone Electronics Corp. (10/23-27) 
Aug. 16, 1961 filed 100,000 common shares. Price—$4. 
Business — The marketing of transistorized radios and 
related equipment. Proceeds—Repayment of loans and 
general corporate purposes. Office—71 Fifth Ave., New 
York, Underwriter—Lieberbaum & Co., N. Y. 
* Realty Equities Corp. of New York 
Sept. 28, 1961 filed $2,126,800 of subord. debentures due 
1971 (with warrants attached) to be offered for subscrip- 
tion by stockholders in 16,758 units, each consisung of 
$100 of debentures and a warrant to purchase 12.5 sha.es 
on the basis of one unit for each 20 shares held. Price— 
$100 per unit. Business—General real estate and con- 
struction, Proceeds—General corporate purposes. Office 
—666 Fifth Ave., N. Y. Underwriter—Sutro Bros. & Co., 
New York. 


Recreation Associates, Inc. 
Aug. 14, 1961 filed 100,000 class A common. Priee—$3. 
Business—The operation of a bowling center. Preceeds— 
For working capital. Officee—8905 Columbia Pike, Falls 
Church, Va. Underwriter—None. 

Red Rope Stationery Industries, Inc. 
Aug. 23, 1961 filed 160,000 common. Frice—$3.50. Busi- 
ness—The manufacture of stationery supplies. Proceeds 
—For working capital, equipment, expansion and repay- 
ment of debt. Office—70 Washington St., Brooklyn, N. Y. 
Underwriter—George, O’Neill & Co., Inc., N. Y. (mgr.). 

Red Wing Fiberglass Products, Inc. 
July 28, 1961 (“Reg. A”) 260,000 common. Priee—$1.15. 
Proceeds — Debt repayment, building improvements, 
equipment, research and development, and working cap- 
ital. Office—Industrial Park, Red Wing, Minh. Under- 
writer—York & Mavroulis, Minneapoli.. 
© Regali Homes, Inc. 
Aug. 15, 1961 filed 51,000 capital shares. Price—$12. 
Business—For construction and sale of “shell” homes 
and mortgage financing. Proceeds—For working capital. 
Address—Hopkinsville, Ky. Underwr.ter—J. J. B. Hil- 
liard & Sons, Louisville, Offering—Imminent. 


Reker Simmons Research inc. 

May 8, 1961 filed 150,000 shares of capital stock. Price— 
$6 per share. Business—The research and development 
of processes in the field of surface and biochemistry. 
Proceeds— For plant construction, equipment, research 
and development, sales promotion and working capital. 
Office—545 Broad St., Bridgeport, Conn. Underwriter 
—McLaughlin, Kaufmann & Co. (mgr.). Offering—Ex- 
pected in November. 


® Rexac! Construction Co., Inc. (10/23-27) 

July 28, 1961 filed $1,500,00U of 642% sinking fund de- 
bentures (with warrants) due 1976 and 105,000 outstand- 
ing common shares. Price—By amendment. Business— 
The construction of highways, buildings and homes. Pro- 
ceeds—For repayment of a loan, purchase of stock in 
Puerto Rico Aggregates Co., and working capital. Ad- 
dress—San Juan, Puerto Rico. Underwriters — P. W. 
Brooks & Co., Inc., New York and CIA Financiera de 
Inversiones, Inc., San Juan (mgr.). 

è Riverview ASC, Inc. 

May 18, 1961 (“Reg. A”) 100,000 common shares. Priee 
—$3. Business—Real estate and utility development in 
Florida. Proceeds — For expansion. Office — 2823 So. 
Washington Ave., Titusville, Fla Underwriter—Albion 
Securities Co., Inc., N. Y. Note—This issue has been in- 
definitely postponed. 

© Ro Ko, inc. (10/23-27) 

Aug. 7, 1961 filed 120,000 class A common shares. Price 
—$5. Business—The manufacture of stuffed toys. Pro- 
ceeds—For down payments on the purchase of buildings, 
equipment and expansion. Office—3115 E. 12th St., Kan- 
sas City, Mo. Underwriters—Midland Securities Co., Inc., 
and George K. Baum & Co., Kansas City, Mo. (mgr.) 


Robins Industries Corp. (10/10-13) 
July 27, 1961 filed 100,000 common shares. Price—$2.50. 
Business—The manufacture of products in the electronic 
sound and recording field. Preceeds—For repayment of a 
loan, moving expenses, research and development, tool- 
ing, advertising and working capital. Office — 36-27 
Prince St., Flushing, N.Y. Underwriter—Carroll Co., N.Y, 
® Rocket Power, Inc. (11/20-24) 
Sept. 20, 1961 filed 200,000 common. Price—By amend- 
ment. Business—Development and manufacture of solid 
propellants, rocket motors, rocket catapults and related 
products. Proceeds—To repay debt. Office—Falcon Field, 
Mesa, Ariz. Underwriters—Paine, Webber, Jackson & 
Curtis and Prescott & Co., N. Y. 

Rodney Metals, Inc. (10/16-20) 
June 30, 1961 filed 140,000 common shares. Price—$10. 
Proceeds — For the repayment of debt and other cor- 
porate purposes. Office—261 Fifth Ave., New York. Un- 
derwriter—Amos Treat & Co., Inc., N. Y. (mgr.) 
© Roph Associates, inc. ! 
Aug. 10, 1961 (“Reg. A”) 75,000 common shares (par five 
cents). Price—$4. Business—The sale of freezers and 
food plans. Proceeds—For inventory, a food dept, adver- 
tising and promotion and general corporate purposes. 
Office—300 Northern Boulevard, Great Neck, N. Y. Un- 
derwriter—To be named. 
è Rovai Land & Development Corp. 
Aug. 2, 1961 filed 2,000,000 ciass A common shares. Price 
—$1. Business — Genera) real estate and construction. 
Proceeds—For construction and general corporate pur- 
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poses. Office—400 Stanley Ave., Brooklyn, N. Y. Under- 
writer—Lieberbaum & Co., N. Y. (mgr.). Offering—Ex- 
pected sometime in December. 

Rozilda Laboratories, Inc. 
Sept. 18, 1961 filed 90,000 class A capital shares. Price 
—$3. Business—The manufacture and sale of organic 
chemicals to industrial and commercial users. Proceeds 
—For expansion and working capital. Office—814 Mad- 
ison St., Hoboken, N. J. Underwriters—State Securities 
Corp., Washington, D. C. and Bayes, Rose & Co., N. Y. 


è Rubber & Fibre Chemical Corp. (12/20) 

Sept. 25, 1961 filed 120,000 common. Price—$5. Business 
—Exploitation of a new process for reclaiming unvul- 
canized rubber. Proceeds—Purchase of equipment and 
existing plant building, repayment of debt, and working 
capital. Office—300 Butler St., Brooklyn, N. Y. Under- 
writer—Armstrong & Co., Inc., N. Y. 


% Russ Togs, inc. 

Oct. 3, 1961 filed 107,571 outstanding class A shares to 
be offered for subscription by stockholders. Price—By 
amendment. Business—Manufacture of women’s sports- 
wear. Proceeds—For selling stockholders. Office—1372 
Broadway, N. Y. Underwriter — Shearson, Hammill & 
Cou. mS. 


Ss. O. S. Photo-Cine-Optics, Inc. 
June 29, 1961 filed $50,000 of 6% subordinated deben- 
tures due 1969 and 50,000 common shares to be offered 
in units consisting of $10 of debentures and 10 common 
shares. Price—$40 per unit. Business—The manufactur- 
ing, renting and distributing of motion picture and tele- 
vision production equipment. Preceeds—For new equip- 
ment, advertising, research and development, working 
capital and other corporate purposes. Office—602 W. 
52nd St., New York. Underwriter — William, David & 
Motti, Inc., New York. Offering—Sometime in October. 


% Saegertown Giassea's, inc. 

Sept. 27, 1961 filed 210,590 common, of which 100,000 are 
to be offered by the company and 110,500 by stockhold- 
ers. Price—By amendment. Business—Manufacture of 
electronic parts, including diodes and rectifiers. Pro- 
ceeds—For general corporate purposes. Office—South 
Main St., Saegertown, Pa. Underwriter—Carl M. Loeb, 
Rhoades & Co., N. Y. 


® Sav-Mor Oil Corp. (11/27-30) 

July 5, 1961 (““Reg. A’’) 92,000 common shares (par one 
cent). Price—$2.50. Business—Wholesale distribution of 
gasoline and oil to service stations. Proceeds—For ex- 
pansion. Office—151 Birchwood Park Dr., Jericho, L. L., 
N. Y. Underwriter—Armstrong & Co., Inc., New York. 


@® Save-Tax Club, Inc. (10/16-20) ; 
July 6, 1961 (“Reg. A”) 150,000 common. Price—$2. 
Business—A plan to stimulate retail merchandising in 
New York City. Retail establishments who join the plan 
will give 3% discounts to members of the Save-Tax 
Club. Proceeds—For salaries to salesmen, advertising, 
public relations, additional employees, and working 
capital. Ofifee—135 W. 52nd St., N. Y. Underwriter—B. 
G. Harris & Co., Inc., N. Y. 


x% Savin Business Machines Corp. 

Sept. 28, 1961 filed 150,000 common. Price—$10. Busi- 
ness—Distribution of products for use in photocopy 
machines. Proceeds—For initial production of xero- 
graphic machines, additional equipment, expansion and 
working capital. Office—161 Ave. of the Americas, N. Y. 
Underwriter—lra Haupt & Co., N. Y. 


Saxton Products, Inc. 
Aug. 28, 1961 (“Reg. A”) 80,000 common. Price—$3.75. 
Business—The manufacture of wires and cables. Pro- 
ceeds—For repayment of indebtedness, equipment, ad- 
vertising, inventory and general corporate purposes. Of- 
fice—4320-26 Park Ave., Bronx 57, N. Y. Underwriter— 
Stern, Zeiff & Co., Inc., N. Y. 


Science Research Associates, Inc. 
Sept. 22, 1961 filed 150,040 common, of which 100,000 
shares are to be offered by the company and 50,040 
shares by stockholders. Price—By amendment. Business 
—Publication of standardized intelligence, aptitude, and 
achievement tests, and instructional materials for 
schools. Proceeds—For repayment of debt, redemption of 
6% preferred stock and working capital. Office—259 E. 
Erie St., Chicago. Underwriters—White, Weld & Co., 
N. Y. and William Blair & Co., Chicago. 


Seashore Food Products, Inc. 
Aug. 29, 1961 (“Reg. A”) 75,000 common. Price — $4. 
Business—The manufacturing and processing of assorted 
food products, Office—13480 Cairo Lane, Opa Locka, 
Fla. Underwriter—Ehrlich, Irwin & Co., Inc., N. Y. 
Sea-Wide Electronics, Inc. 
Sept. 26, 1961 filed 200,000 common. Price—$4. Business 
—Importing of goods from Japan. Proceeds—For debt 
repayment. Office—Stokely St., and Roberts Ave., Phila- 
delphia, Pa. Underwriter—Amos Treat & Co., N. Y. 
Securities Acceptance Corp. 
Aug. 29, 1961 (“Reg. A”) 10,000 shares of 5% cumula- 
tive preferred. Price—At par ($25). Business—A con- 
sumer finance company. Office—304 S. 18th St., Omaha. 
Underwriters—First Trust Co. of Lincoln, Neb., Storz- 
Wachob-Bender Co., Omaha and Cruttenden, Podesta & 
Co., Chicago. 
® Seeburg Corp. 
Aug. 18, 1961 filed 319,221 common shares being offered 
for subscription by stockholders on the basis of one new 
share for each five shares held of record Sept. 28, with 
rights to expire Oct. 13, 1961. Price—$21. Business— 
Manufacture of coin-operated photographs and other 
vending equipment. Proceed:—For repayment of loans 
and the f cing of receivables and inventories. Office 
—1500 N. Davton St., Chicago. Underwriter — White, 
Weld & Co., N. Y., (mgr.). 
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% Seg Electronics Co., Inc. 

Sept. 28, 1961 filed 110,000 common. Price—By amend- 
ment. Business—Design and manufacture of networks 
for data and program transmission, filters, transceivers 
and related electronic equipment. Proceeds—For equip- 
ment, research and development, repayment of loans and 
working capital. Office—12 Hinsdale St., Brooklyn. Un- 
derwriter—Searight, Ahalt & O’Connor, Inc., N. Y. 


@ Se!f-Service Shoes, Inc. 

Sept. 19, 1961 (“Reg. A’) 300,000 common. Price—$1. 
Business—Retailing of shoes on a self-service basis. Of- 
fice—504 N. Grand, Pueblo, Colo. Underwriter—Amos C. 
Sudler & Co., Denver, Colo. 

® Sel-Rex Corp. (12/5) 

Sept. 27, 1961 filed 200,000 common, of which 33,000 
will be sold by the company and 167,000 by a stock- 
holder. Pricee—By amendment. Business—Production of 
gold compounds and chemicals for electroplating. Office 
—Nutley, N. J. Underwriter—Eastman Dilion, Union Se- 
curities & Co., N. Y. 

®@ Semicon, Inc. (10/23-27) 

June 30, 1961 filed 125,v0u class A common shares. Price 
—By amendment. Business—The manufacture of semi- 
conductor devices for military, industrial and commercial 
use. Proceeds—For equipment, plant expansion and new 
products. Address—Sweetwater Avenue, Bedford, Mass. 
Underwriter—S. D. Fuller & Co., New York (managing). 


% Servonuclear Corp. 

Sept. 12, 1961 (“Reg. A’) 100,000 common. Price—$2. 
Business—Manufacture of medical electronic products. 
Proceeds—For plant relocation, equipment, inventory, 
new products, debt repayment and working capital. Of- 
fice—28-21 Astoria Blvd., Astoria, L. I., N. Y. Under- 
writer—Herman & Diamond, N. Y. 


Servotron Corp. 
Sepc. 25, 1961 filed 100,000 common. Price—$5. Business 
—Sale of automatic film processing machines and other 
electronic products. Proceeds—Purchase of equipment 
and inventory, sales promotion, research and develop- 
ment, and working capital. Office—29503 West Nine Mile 
Rd., Farmington, Mich. Underwriter—None. 

Sessions Co. 
Sept. 8, 1961 (“Reg. A”) 245,000 common. Price—$1.15. 
Business — Operation of a management consulting and 
engineering services firm. Office—2012 First National 
Bldg., Minneapolis. Underwriter—-Midwest Planned In- 
vestments, Inc., Minneapolis. 
* Sexton (John) & Co. 
Sept. 27, 1961 filed 70,000 common. Price—By amend- 
ment. Business — Distributes food products to restau- 
rants, hotels, schools, etc. Proceeds—-For selling stock- 
holders. Office—4700 S. Kilbourn Ave., Chicago. Under- 
writer—Hornblower & Weeks, N. Y. 

Skaer Shoe Corp. 
Sept. 18, 1961 filed 225,000 common. Price—By amend- 
ment. Business—The manufacture and sale of women’s 
shoes. Proceeds—For the selling stockholders. Office— 
Canal and Dow St., Manchester, N. H. Underwriter— 
Dean Witter & Co., San Francisco. 


® St.asta Minerals & Chemical Co. 

April 24, 1961 filed 500,000 shares of common stock. 
Price—$2.50 per share. Business—Acquisition, develop- 
ment, and exploration of mining properties. Proceeds— 
For general corporate purposes. Office — 1406 Walker 
Bank Bldg., Salt Lake City, Utah. Underwriter — None. 
Offering—Expected sometime in November. 

® Shelley Urethane Industries, inc. 

See Urethane Industries International, Inc. below. 


Siconor Mires Ltd. 
Sept. 18, 1961 filed 250,000 common. Price—By amend- 
ment. Business—The exploratory search for silver in 
northern Ontario. Preeeeds—For general corporate pur- 
poses. Office—62 Richmond St., West, Toronto, Canada. 
Underwriter—None. 


Sierra Capital Co. 

Sept. 5, 1961 filed 1,000,000 capital shares. Price — By 
amendment. Business—A small business investment com- 
pany. Proceeds—For general corporate purposes. Office 
—105 Montgomery St., San Francisco. Underwriter—C. 
E. Unterberg, Towbin Co., N. Y. 

Site-Fab, Inc. 

Aug. 21, 1961 (“Reg. A’) 100,000 common (par 10c). 
Price—$3. Proceeds—For purchase and improvement of 
land, promotion and development and working capital. 
Office—901 Market St., Wilmington, Del. Underwriter— 
H. P. Black & Co., Inc., Washington, D. C. 

Small Business Investment Co. of New York, Inc. 
Aug. 22, 1961 filed 875,000 common shares. Price—By 
amendment. Business—A small business investment 
company. Proceeds—For investment in and loans to 
small business. Office—40 Beaver St., Albany, N. Y. 
Underwriter—Dillon, Read & Co., Inc., New York. 


*% Sokol Brothers Furniture Co., Inc. 

Sept. 28, 1961 filed 240,000 common. Price—$2.50. Busi- 
ness—The instalment retailing of furniture, appliances 
and other household goods. Proceeds — For expansion 
and modernization of buildings, repayment of debt and 
working capital. Office—253 Columbia St., Brooklyn, 
N. Y. Underwriter—Continental Bond & Share Corp., 
Maplewood, N. J: 


* Southbridge Plastic Products Inc. 

Sept. 28, 1961 filed 205,710 class A shares. Price—By 
amendment. Business—Manufacture of vinyl sheetings. 
Proceeds—For equipment and working capital. Office—. 
241 Church St., N. Y. Underwriters—H. Hentz & Co. and 
Allen & Co., N. Y. 


Southern Diversified Industries, Inc. 
Aug. 8, 1961 filed 250,000 common shares. Price—$5.50. 
Business — The purchase, inventorying and wholesale 
distribution of roofing materials, sheet metal products 


and heating and air conditioning accessories. Proceeds— 
For repayment of debt, purchase of merchandise and 
operating expenses. Office — 3690 Northwest 62nd St., 
Miami, Fla. Underwriter — Netherlands Securities Co., 
Inc., New York. 
Southern Frontier Finance Co. 

Sept. 22, 1961 filed $1,000,000 of sinking fund subordi- 
nated debentures due 1976 wtih warrants to purchase 
200,000 shares of common stock, to be offered in units 
consisting of $100 of debentures with a warrant to pur- 
chase 20 common shares. Price—By amendment. Busi- 
ness—Repurchase of mortgage notes, contracts, leases, 
etc. Proceeds—Repayment fo debt, investments and other 
corporate purposes. Office—615 Hillsboro St., Raleigh, 
N. C. Underwriter—J. C. Wheat & Co., Richmond, Va. 


® Southern Growth Industries, Inc. 
June 28, 1961 filed 100,000 common shares. Price—$6. 
Business—A small business investment company. Pro- 
ceeds—For investment. Office—-Poinsett Hotel Building, 
Greenville, S. C. Underwriter—Capital Securities Corp., 
Greenville, S. C. Offering—Imminent. 


è Southern Realty & Utilities Corp. (10/16-20) 
May 26, 1961 filed $3,140,000 of 6% convertible deben- 
tures due 1976, with warrants to purchase 31,400 common 
shares, to be offered for public sale in units of $500 of 
debentures and warrants for five common shares. Price 
—At 100% of principal amount. Business—The develop- 
ment of unimproved land in Florida. Proceeds—For the 
repayment of debt, the development of property, work- 
ing capital and other corporate purposes. Office—1674 
Meridian Avenue, Miami Beach, Fla. Underwriters — 
Hirsch & Co., and Lee Higginson Corp., both of New 
York City (managing). 


Southern Syndicate, Inc. 
Sept. 13, 1961 filed 300,000 common. Price—By amend- 
ment. Business—Real estate investment. Proceeds—For 
repayment of loans and working capital. Office—2501 
Bank of Georgia Bldg., Atlanta. Underwriter—Johnson, 
Lane, Space Corp., Savannah. 


è Southwestern Research & Development Co. 
(10/16-20) 

Aug. 28, 1961 filed 600,000 common. Price—$10. Business 

—A business investment company. Proceeds —for in- 

vestments. Office—1101 N. First St., Phoenix. Under- 

writer—Wilson, Johnson & Higgins, San Francisco (mgr). 


Space Age Materials Corp. (SAMCO) 
Sept. 19, 1961 (“Reg. A”) 100,000 common. Price—$3. 
Business—The manufacture of high temperature mate- 
rials for the space, nuclear and missile fields, and com- 
ponents used in the communications field. Proceeds— 
For equipment, research and development, and working 
capital. Office—31-26 Greenpoint Avenue, Long Is and 
City, N. Y. Underwriter—Manufacturers Securities Corp., 
511 5th Ave., N. Y. Offering—Expected late Nov. 
© Spectron, Inc. (10/9-13) 
June 9, 1961 filed 83,3750 class A common. Price—$4.50. 
Business—Design, development and manufacture of elec- 
tronic systems, instruments and equipment, including 
microwave, radar and underwater communication de- 
vices. Proceeds—For purchase of equipment, plant ex- 
pansion, patent development and general corporate pur- 
poses. Office—812 Ainsley Bldg., Miami, Fla. Under- 
writer—Hampstead Investing Corp., N. Y. 


Star Homes, Inc. 
June 28, 1961 filed $500,000 7% subordinated debentures 
due 1971 and 200,000 common shares to be offered in 
units, each unit consisting of $50 of debentures and 20 
common shares. Price—$100 per unit. Business—The 
construction and sale of shell homes. Preceeds—For re- 
payment of loans, advances to a subsidiary, establish- 
ment ot branch sales offices and working capital. Office 
—336 S. Salisbury Street, Raleigh, N. C. Underwriter— 
D. E. Liederman & Co., Inc., New York (managing). 


® Star Industries, Inc. (10/23-27) 
Aug. 23, 1961 filed 415,576 class A, of which 103,894 are 
to be offered by the company and 311,682 by stockhold- 
ers. Price—By amendment. Business—A wholesale liquor 
distributor. Proceeds—For repayment of loans and work- 
ing capital. Office—31-10 48th Ave., Long Island City, 
N. Y. Underwriters—Lee Higginson Corp. and H. Hentz 
& Co. (co-mgrs.). 

Sterile Medica! Products, Inc. 
Aug. 29, 1961 (“Reg. A”) 120,000 common. Price—$2.50. 
Business—The manufacture and sharpening of scalpels. 
Proceeds—For expansion and the manufacture of scal- 
pels. Office—434 Buckelew Ave., Jamesburg, N. J. Un- 
derwriter—Louis R, Dreyling & Co., Inc., New Bruns- 
wick, N. J. 

Sterling Extruder Corp. 
Sept. 12, 1961 filed 90,000 common, of which 20,000 are 
to be offered by the company and 70,000 by the stock- 
holders. Price—By amendment. Business—The manufac- 
ture of plastic extrusion machinery and auxiliary equip- 
ment. Proceeds—For working capital. Office—1537 W. 
Elizabeth Ave., Linden, N. J. Underwriter — Marron, 
Sloss & Co., N. Y. 


Sterling Seal Co. 

Aug. 2, 1961 filed 112,300 common of which 20,000 are 
to be offered by the company ard.£2,3@0 by the stock- 
holders. Price—By amendment. Business—Design, litho- 
graphing and -stamping of metal caps or closures- for 
containers. Proeeeds—For working capital. Office——3166 
W. t6th St., Erie, Pa. Underwriters—Fulton, Reid & Co., 
Inc., Cleveland and Walston & Co., Inc., N. Y. 


® Stcuffer Corp. (10/17) 

Sevt. 8, 1961 filed $7,500,000 of convertible subordinated 
debentures due Oct. 1, 1981. Price— By amendment. 
Business—-The operation of a restaurant chain, the sale 
of frozen prepared foods and the furnishing of manage- 
ment food service to large organizations. Preceeds— 
For the prepayment of debt, expansicn. and working 
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capital. Office—1375 Euclid Ave., Cleveland. Underwrit- 
ers—Merrill Lynch, Pierce, Fenner & Smith Inc.. N. Y. 
and Fulton, Reid & Co., Inc., Cleveland. Note—The com. 
pany plans to change its name to Stouffer Foods Corp. 
in early October. k 
* Super Market Developers, Inc. 
Sept. 22, 1961 (“Reg. A”) 8,800 units each consisting of 
one common share and one $20 6% subord. debenture 
due 1976, Price—$30 per unit. Business — Construction 
and sale or lease of supermarkets. Office—1601 Fairfax 
Trafficway, Kansas City, Kan. Underwriter—None. 
Superior industries Corp. 
Aug. 29, 1961 filed 125,000 common. Price—$4. Business 
—The manufacture of folding pool tables, table tennis 
tables and related accessories. Proceeds — For general 
corporate purposes. Office—520 Coster St., Bronx, N. Y. 
Underwriter—Brand, Grumet & Seigel, Inc., N.Y. (mgr.). 
@ Supronics Corp. (10/30-11/3) 
May 29, 1961 filed 90,000 shares of common stock. Price 
—To be supplied by amendment, Business—The com- 
pany is engaged in the distribution of wholesale elec- 
trical equipment and supplies. Proceeds — For the re- 
payment of bank loans and other corporate purposes. 
Office—224 Washington St., Perth Amboy, N. J. Under- 
writers—Amos Treat & Co., Inc., and Standard Secu- 
rities Corp., both of New York City and Bruno- 
Lenchner, Inc., Pittsburgh, Pa. 


Susan Crane Packaging, Inc. 
Aug. 28, 1961 filed 150,000 common. Price—By amend- 
ment. Business—The manufacture of gift wrap, packag- 
ing materials and greeting cards. Proceeds—For repay- 
ment of loans, expansion, working capital and general 
corporate purposes. Office—8107 Chancellor Row, Dallas. 
Underwriter—C. E. Unterberg, Towbin Co., N. Y. C. 


® Swift Homes, Inc. (11/29) 
Sept. 15, 1961 filed 240,000 common, of which 80,000 
will be sold by the company and 160,000 by stockhold- 
ers. Price—By amendment. Business—The manufacture, 
sale and financing of factory-built homes. Proceeds—To 
expand credit sales and open new sales offices. Address 
—1 Chicago Ave., Elizabeth, Pa, Underwriter—Eastman 
Dillon, Union Securities & Co., N. Y. Offering—Expected 
in mid-November. 

Taddeo Construction & Leasing Corp. 
March 31, 1961 filed 320,000 common. Price—$5. Busi- 
ness—The construction of bowling centers. Proceeds— 
For construction and working capital. Office—873 Mer- 
chants Rd., Rochester, N. Y. Underwriters—N. A. Hart & 
Co., and Darius, Inc. (co-mgrs.). Note—This company 
was formerly named Taddeo Bowling & Leasing Corp. 

Tasty Baking Co. 
Aug. 31, 1961 filed 100,000 class A common (non-voting). 
Price—By amendment. Business—The manufacture of 
packaged bakery products. Proceeds — For the selling 
stockholders. Office—2801 Hunting Park Ave., Phila- 
delphia. Underwriter—Drexel & Co., Philadelphia. 

Tax-Exempt Public Bond Trust Fund, Series 2 
Feb. 23, 1961 filed $10,000,000 (100,000 units) ownership 
certificates. Price—To be filed by amendment. Business 
—The fund will invest in interest bearing obligations of 
states, counties, municipalities and territories of the 
U. S., and political subdivisions thereof which are be- 
lieved to be exempted from Federal income taxes. Pro- 
ceeds — For investment. Office — 135 South La Salle 
Street, Chicago. Sponsor—John Nuveen & Co., Chicago. 

Technifoam Corp. 
Aug. 14, 1961 filed 110,000 common shares. Price—$8. 
Business—The manufacture of machinery for producing 
polyurethane foam. Proceeds—For repayment of loans, 
equipment, foreign investments and working capital. 
Office — 717 Fifth Avenue, New York. Underwriter — 
Stearns & Co., N. Y. (mgr.). 
® Techno-Vending Corp. (10/16-20) 
June 9, 1961 (“‘Reg. A’’) 100,000 class A common. Price— 
$3, Business—Manufacture of coin-operated vending ma- 
chines. Proceeds—Repayment of loans; sales promotion 
and advertising; expansion; purchase of raw materials; 
research and development, and working capital. Office— 
599 Tenth Ave.. N. Y. Underwriter—Interntaional Serv- 
ices Corp., Paterson, N. J. 

Telecredit, Inc. (10/23-27) i 
July 24, 1961 filed 155,000 common shares. Price—$1. 
Business—The development of high-speed electronic data 
processing systems. Proceeds—For organizational ex- 
penses, establishment of service centers and reserves. 
Office—100 W. 10th Street. Wilmington, Del. Under- 
writer—Globus, Inc., N. Y. (mgr.). 


Teleregister Corp. A 
Sept. 1, 1961 filed 280,000 common. Price—By amend- 
ment. Business—The furnishing of data processing, dis- 
semination and display services. Proceeds—For the sell- 
ing stockholders, Office—445 Fairfield Ave., Stamford. 
Underwriter—Ladenburg, Thalmann & Co., N. Y. (mgr.). 


% Templeton, Damroth Corp. at 
Sept. 28, 1961 filed $1,500,000 of 512% convertible de- 
bentures due 1969, of which $205,000 are to be offered 
by the company and $240,000 by stockholders. Price— 
At par. Business—A mutual fund management company. 
Proceeds—For expansion, a new subsidiary and working 
capital. Office—630 Third Ave., N. Y. Underwriter— 
Hecker & Co., Philadelphia. 


Texas Gas Producing Co. 

Sept. 5, 1961 filed $315,000 of 542% subordinated con- 
vertible debentures due 1973 and 10,500 common to be 
offered in units of $90 of debentures and three common 
shares, Price—By amendment. Business—The production 
of crude oil and natural gas. Proceeds—For repayment 
of notes, working capital and general corporate pur- 
poses, Office—731 Meadows Bldg., Dallas. Underwriter— 
Equitable Securities Corp., Nashville. 








© Theil Publication, Inc. 

July 25, 1961 filed 110,000 common shares. Price—$3. 
Business—The writing and producing of technica: ma- 
terial for industry and Department of Defense. Proceeds 
—For repayment of loans, working capital and general 
corporate purposes. Office—1200 Hempstead Turnpike, 
Franklin Sq., L, I., N. Y. Underwriter—None. 


® Thermionix Industries Corp. (10/16-20) 

July 27, 1961 (‘“Reg. A”) 150,000 common shares (par 
10 cents). Price—$2. Business—The manufacture of a 
flexible heating tape. Proceeds—For construction of a 
machine, research and development, sales engineering 
and working capital. Office —500 Edgewood Avenue, 
Trenton, N. J. Underwriter—D. L. Capas Co., New York. 


Thermo-Chem Corp. (10/23-27) 

June 14, 1961 filed 130,000 common shares. Price—$4.50. 
Business—The manufacture of coatings for fabrics. Pro- 
ceeds—To repay a loan, and purchase equipment, for re- 
search and development, administrative expenses and 
working capital. Office — Noeland Ave., Penndel, Pa. 
Underwriter—Best & Garey Co., Inc.. Washington, D. C. 
® Tiermotronics Corp., Inc. (10/23-27) 

July 10, 1961 (“Reg. A’) 100,000 common shares (par 10 
cents). Price—$2. Business—Research and development 
of electronic and electrical devices, principally an elec- 
tronic water heater. Proceeds—For raw materials, plant 
and equipment, advertising research and development 
and working capital. Office—27 Jericho Turnpike, Mine- 
ola, L. L, N. Y. Underwriter—J. B. Coburn Associates, 
Inc., N. Y. 


© Thoroughbred Enterprises, Inc. (10/16-20) 
June 2, 1y61 filed 85,000 common shares. Price—$4. 
Business — The breeding of thoroughbred race horses. 
Proceeds—To purchase land, build a stable, and buy 
additional horses. Office—8000 Biscayne Blvd., Miami, 
Fla. Underwriter—Sandkuhl & Co., Inc., Newarh, N. J., 
and New York City. 


Thurow Electronics, Inc. 

July 20, 1961 (“Reg. A”) 41,500 class A common shares 
(par $2.50) and 83,000 class B common shares (par $1) 
to be offered in units consisting of one class A and two 
class B common shares. Price—By amendment. Proceeds 
—For repayment of loans and inventory. Office — 121 
S. Water St., Tampa. Underwriter — Miller Securities 
Corp., Atlanta. Ga. 


Tor Education, Inc. (10/9-13) 
July 28, 1961 filed 100,000 capital shares. Price — By 
amendment. Business—The production of self instruc- 
tional courses and devices. Proceeds—-For purchase of 
equipment, new products and other corporate purposes. 
Office—65 Prospect St., Stamford, Conn. Underwriter 
—F. L. Rossman & Co., New York (managing). 


Tower Communications Co. 

Aug. 24, 1961 filed 125,000 common, Price—By amend- 
ment. Business—The design, manufacture and erection of 
communications towers. Proceeds — For repayment of 
debt and working capital. Office — 2700 Hawkeye Dr., 
Sioux City, Iowa. Underwriter—C. E. Unterberg, Tow- 
bin Co. N. T. ©. (mer. 

Transcontinental Investing Corp. (10/23-27) 
Aug. 25, 1961 filed $10,000,000 of 642% convertible sub- 
ordinated debentures due 1981. Price—By amendment. 
Business — The operation of hotels, motels, apartment 
buildings and a small business investment company. 
Office—375 Park Ave., N. Y. C. Underwriter—Lee Hig- 
ginson Corp., N. Y. C. (mgr.). 
® Trans-Lux Corp. (10/30-11/3) 

Aug. 31, 1961 filed 250,000 common, of which 150,- 
000 shares are to be offered by the company and 
100,000 shares by stockholders. Price—By amendment. 
Business—The manufacture of news ticker projection 
equipment. Proceeds — For expansion, repayment of 
loans, new equipment and general corporate purposes. 
Office—625 Madison Ave., N. Y. Underwriter — Bear, 
Stearns & Co., N. Y. (mgr.). 

® Tri-Chem, inc. (10/16-20) 

Aug. 16, 1961 filed $350,000 of sinking fund debentures, 
642% series due 1976 and 140,000 common shares to be 
offered in units consisting of $100 of debentures and 
40 common shares. Price—By amendment. Business—The 
manufacture of paints for hobbyists. Proceeds—For re- 
payment of bank loans and working capital. Office—82 
Main St., West Orange, N. J. Underwriter—P. W. Brooks 
& Co., Inc., N. Y. (megr.). 

© Tri Metal Works, Inc. (10/9-10) 

June 29, 1961 filed 68,000 outstanding common shares to 
be offered by the stockholders. Price—At the market. 
Business — The designing, converting and equipping 
trucks used in sale of ice cream, etc. It also engages in 
the research, design and manufacture of vacuum furn- 
aces, ovens and components in the fabrication of metal 
equipment for the food, pharmaceutical and chemical 
industries. Proceeds—For the selling stockholders. Of- 
fice—Bennard & Warrington Sts., East Riverton, N. J. 
Underwriter—R. L. Scheinman & Co., N., Y. C. 

* Tri-Point Industries, Inc. 

Sept. 28, 1961 filed 160,000 common, of which 80,000 
are to be offered by the company and 80,000 shares by 
stockholders, Price—By amendment. Business—Manu- 
facture of precision, plastic components. Proceeds—For 
repayment of loans, advertising, equipment and work- 
ing capital. Office—175 I. U. Willets Rd., Albertson, L. I., 
N. Y. Underwriter—Hill, Darlington & Grimm, N. Y. 

Tri-State Displays, Inc. (10/23-27) 

July 24, 1961 (“Reg. A”) 260,000 common shares (par 
five cents). Price—$1.15, Proceeds—For working capital. 
Office—1221 Glenwood Ave., Minneapolis. Underwriter 
—Naftalin & Co., Minneapolis. 


Triton Electronics, Inc. i 
Sept. 26, 1961 filed 108,000 common, of which 76.500 will 
be offered by the company and 31,500 by stockholders. 
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Price—$4.50. Business—Manufacture of magnetic record- 
ing tape and metallic yarns. Proceeds—For research and 
development, advertising, and working capital. Office 
—62-05 30th Ave., Woodside, N, Y. Underwriter—Neth- 
erlands Securities Co., Inc., and Seymour Blauner & 
> A o 

Tropical Gas Co., Inc. 
Sept. 8, 1961 filed 135,000 common, to be offered for 
subscription by stockholders on the basis of one share 
for each six common held. Price—By amendment. 
Proceeds—For the repayment of debt, and working capi- 
tal. Office—2151 Le Jeune Rd., Coral Gables, Fla. 
Underwriter—Glore, Forgan & Co., N. Y. (mgr.). 

True Taste Corp. 
Aug. 18, 1961 filed 200,000 common shares. Price—$5. 
Business — The installation and operation of plant to 
process frozen concentrated juices in bulk. Proceeds— 
For installation of equipment and working capital. Office 
—1206 Tower Petroleum Bldg., Dallas. Underwriter— 
Dallas Rupe & Son, Inc., Dallas (managing). 

Turbodyne Corp. 
May 10, 196i filed 200,000 shares of common stock. Price 
—$2 per share. Business — The research, development, 
manufacturing and marketing of space and rocket en- 
gines, and related activities. Proceeds—For research and 
development, and working capital. Office—1346 Con- 
necticut Ave., N. W., Washington, D. C. Underwriter— 
To be named. 


® Uitra Plastics Inc. 

Sept. 19, 1961 filed 150,000 class A common. Price—$4. 
Business—The manufacture of outdoor plastic signs and 
urethane foam. Preceeds—For equipment, repayment of 
debt, inventory, additional personnel, advertising and 
Underwriter—Amos Treat & Co., N. Y. Offering—In 
November. 


Union Rock & Materials Corp. (10/19) 
Aug. 22, 1961 filed 160,000 common. Price—By amend- 
ment. Business—The company is engaged in the paving 
of roads and the sale of sand, crushed rock and transit- 
mix concrete. Proceeds—For the selling stockholders. 
Office—2800 S. Central Ave., Phoenix, Ariz. Underwriter 
—William R. Staats & Co., Los Angeles (mgr.). 
è Union Trust Life Insurance Co. 
Sept. 25, 1961 filed 300,000 common. Price—Sy amend- 
ment. Business—Sale of life, and health and accident in- 
surance, Proceeds — For investment, Office — 611 N. 
Broadway St., Milwaukee. Underwriters—H. M. Bylles- 
by & Co., and Straus, Blosser & McDowell, Chicago. 
Offering—Expected in late Nov. 


% United Aero Products Corp. 
Sept. 28, 1861 filed $600,000 of 6% conv. subord. deben- 
tures due 1971. Price—At par. Business—Manufacture of 
precision machined parts for the aircraft, missile, elec- 
tronics and nuclear industries. Proceeds—Debt repay- 
ment, research and development, expansion and working 
capital. Office—Columbus Rd., Burlington, N. J. Under- 
writers—Hess, Grant & Remington, Inc., Philadelphia 
and Arthurs, Lestrange & Co., Pittsburgh. 

United Exposition Service Co. 
Sept. 22, 1961 filed 100,000 common, of which 40,000 will 
be offered by the company and 60,000 by stockholders. 
Price—By amendment. Business—Supplying of decorat- 
ing, drayage, cleaning, and related services for tradé 
shows, conventions, and similar expositions. Proceeds— 
For working capital, the repayment of debt and pur- 
chase of equipment. Office Suite 705, Merchandise 
Mart, Chicago, Ill. Underwriter—Drexel & Co., Phila- 
delphia. 
© United Improvement & Investing Corp. 

(10/16-20) 

Aug. 18, 1961 filed $2,500,000 of 6% convertible sub- 
ordinated debentures due 1976 to be offered for subscrip- 
tion by holders of common stock and series A warrants 
on the basis of $100 of debentures for each 70 shares 
held. Price—By amendment. Business—General real es- 
tate, Proceeds—For general corporate purposes. Office— 
25 W. 43rd St., New York. Underwriter—Sutro Bros. & 
Co., New York (managing). 

United Nuclear Corp. 
Aug. 28, 1961 filed 325,000 common, of which 100,000 are 
to be offered by the company and 225,000 by stockhold- 
ers.. Price — By amendment. Business — Development 
and research in the nuclear field. Proceeds—For work- 
ing capital and general corporate purposes. Office—365 
Winchester Ave., New Haven, Conn. Underwriter — 
Eastman Dillon, Union Securities & Co., N. Y. C. (mgr.) 

United Scientific Laboratories, Inc. (10/16-20) 
Aug. 18, 1961 filed 360,000 common shares. Price—$2. 
Business—The manufacture of high fidelity stereo tuners 
and amplifiers and amateur radio transceivers. Proceeds 
—For repayment of debt, increase in sales personnel, 
tooling and production and working capital. Office— 
35-15 37th Ave., Long Island City, N. Y. Underwriter— 
Continental Bond & Share Corp., Maplewood, N. J. 


United Servomation Corp. 

Sept. 22, 1961 filed 355,000 common of which 150,000 
shares will be offered by the company and 205,000 shares 
by stockholders. Price—By amendment. Business—Sale 
of food, tobacco products and beverages through auto- 
matic vending machines. Proceeds—For repayment of 
debt. Office—410 Park Ave., N. Y. Underwriter —Hemp- 
hill, Noyes & Co., N. Y. 

* U. S. Controls, Inc. x 
Sept. 28, 1961 filed 120,000 common. Price—$2.25. Busi- 
ness—The manufacture of automatic control systems. 
Proceeds—For repayment of debt, a sales and advertis- 
ing program, research and development, equipment and 
working capital. Office — 410 Fourth Ave., Brooklyn. 
Underwriter—N. A. Hart & Co., Bayside, N. Y. 


Continued on page 62 
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Continued from page 6l 


United States Crown Corp. 
Aug. 22, 1961 filed 150,000 common. Price—$8. Business 
—The manufacture of specialized bottle caps. Proceeds— 
For equipment, working capital and general corporate 
purposes. Office—437 Boulevard, East Paterson, N. J. 
Underwriter—Adams & Peck, N. Y. (mgr.). Offering— 
Expected in November. 

U. S. Dielectric Inc. 
July 24, 1961 (“Reg. A”)99,990 common shares (par 10 
cents). Price—$3. Business—The manufacture and dis- 
tribution of epoxy resins for potting uses. Proceeds— 
For repayment of loans, research and development, 
moving expenses and working capital. Office — 140 
Adams St., Leominster, Mass. Underwriter — Richard 
Bruce & Co., Inc., New York. 
è U. S. Markets, Inc. (10/25) s 
July 31, 1961 filed 200,000 common shares, of which 160,- 
000 shares are to be offered by the company and 40,000 
shares by a stockholder. Price—$5. Business—The op- 
eration of a chain of supermarkets and other retail food 
stores in the San Francisco area. Proceeds—For repay- 
ment of loans, working capital and general corporate 
purposes. Office—60 Fallon Street, Oakland, Calif. Un- 
derwriter—Stanley Heller & Co., N. Y. + 

United States Plastics, Inc. 3 
Sept. 7, 1961 filed 190,000 common, of which 150,000 will 
be sold by the company and 40,000 by a stockholder. 
Price—$3. Business—The sale of plastic items, power 
tools, adhesives, hardware, etc. Proceeds—To repay debt. 
Office—750 W. 18th St., Hialeah, Fla. Underwriter— 
Roman & Johnson, Fort Lauderdale (mgr.). 


* U. S. Publications, Inc. > 

Sept. 26, 1961 (“Reg. A”) 100,000 common. Price—$3. 
Business—Publishing of military and industrial hand- 
books. Preceeds—Debt repayment, expansion and work- 
ing capital. Officee—480 Lexington Ave., N. Y. Under- 
writer—Douglas Enterprises, 8856 18th Ave., Brooklyn. 


United Variable Annuities Fund, Inc. 
April 11, 1961 filed 2,500,000 shares of stock. Price—$10 
per share. Business—A new mutual fund. Proceeds—For 
investment. Office—20 W. 9th Street, Kansas City, Mo 
Underwriter—Waddell & Reed, Inc., Kansas City, Mo. 
Offering—Expected in early November. 
% Universai Electronics Laboratories Corp. í 
Sept. 28, 1961 filed 90,250 common, of which 76,250 will 
be sold by the company and 14,000 by stockholders. Price 
—Py amendment. Business—Design, development and 
production of teaching machines. Proceeds—For produc- 
tion expenses, advertising, marketing etc. Office—510 
Hudson St., Hackensack, N. J. Underwriters—To be 
named. 
@ Universal Lighting Products, Inc. (11/20-24) 
Sept. 21, 1961 filed 175,000 common. Priee—$1. Business 
—Manufacturer of lighting fixtures and display and 
merchandising equipment for use in gasoline service 
stations. Proceeds — Repayment of debt and working 
capital. Officee—55 Bergenline Ave., Westwood, N. J. 
Underwriter—Globus, Inc., N. Y. (mgr.). 
@ Universal Publishing & Distributing Corp. 

(10/9-13) 

June 28, 1961 filed 50,000 6% cumulative preferred shares 
(par $10) and 50,000 common shares to be offered in 
units, each consisting of one preferred share and one 
common share. Price—$15 per unit. Business—The pub- 
lishing of magazines and paper bound books. Proceeds— 
For expansion, additional personnel, sales promotion, 
working capital and other corporate purposes. Offiee— 
117 E. 31st St., N. Y. Underwriter—Allen & Co., N. Y. 


Universal Rectifier Corp. 
Sept. 5, 1961 (“Reg. A”) 80,000 common. Price — $3. 
Business—The development of high performance silicon 
rectifiers. Office — 2055 Pontius, Los Angeles. Under- 
writer—Kerns, Bennett & Co., Inc., N. Y. 


Universal Surgical Supply Inc. (10/23-27) 

Aug. 1, 1961 filed 200,000 common shares, of which 100,- 
000 will be offered for public sale and 100,000 to stock- 
holders of Houston Fearless Corp., parent company, on 
the basis of one share for each 30 shares held of record 
Sept. 1. Business —- The sale of medicine, surgical and 
laboratory equipment manufactured by others. Preceeds 
—For the repayment of debt. Office — 9107 Wilshire 
Blvd., Beverly Hills, Calif. Underwriter — Dempsey- 
Tegeler & Co., Inc., St. Louis. 

Urethane industries International, Inc. (10/10) 
May 24, 1961 filed 200,000 shares of common stock. Price 
To be supplied by amendment. Business—The manufac- 
ture, converting and distribution of urethane foam 
products to industry. Preceeds— For expansion, new 
equipment, repayment of debt, and working capital. Of- 
fiee—4542 East Dunham St., City of Commerce, Calif. 
Underwriter — Garat & Polonitza, Inc., Los Angeles 
(mgr.). Nete—This company formerly was named Shel- 
ley Urethane Industries, Inc. 

* Uropa International, Inc. 

Sept. 28, 1961 filed 120,000 common. Price—$2.50. Busi- 
ness—Importing of compact appliances and stereophonic 
radio and phonograph consoles. Proceeds—For working 
capital. Office—16 W. 32nd St., N. Y. Underwriter— 
Dean Samitas & Co., N, Y. 

U-Tell Corp. 

Sept. 18, 1961 (“Reg. A’) 31,097 common. Price—$5. 
Business — Operation of a discount department store. 
Office—3629 N. Teutonia Ave., Milwaukee, Wis. Under- 
writer—Continental Securities Corp., Milwaukee, Wis. 

Valley Forge Products, Inc. 

t. 15, 1961 filed 100,000 class A capital shares. Price 
—By amendment. Business —- The manufacture of re- 
placement ignition and other electrical components for 
automobiles. Preceeeds—For working capital, new prod- 


ucts and other corporate purposes. Office—370 19th St., 
Brooklyn, N. Y. Underwriter — Rodetsky, Kleinzahler, 
Walker & Co., Inc., Jersey City, N. J. 

® Valiey Gas Production, Inc. (11/20) 

Sept. 22, 1961 filed 194,000 common, Price—By amend- 
ment. Business—Acquisition of natural gas and oil pro- 
ducing properties. Proceeds—Construction, repayment. of 
debt and investment in subsidiaries. Office—583 M & M 
Bldg., Houston, Tex, Underwriter—wWhite, Weld & Co., 
os 

© Valley Title & Trust Co. (11/6-10) 


June 13, 1961 filed 120,000 common shares. Price—$5. 


Business—The writing and selling of title insurance and 
the acting as trustee and escrow agent. Proceeds—For 
working capital, reserves and other corporate purposes. 
Office—1001 North Central Ave., Phoenix, Ariz. Under- 
writer — Louis R. Dreyling & Co., 25 Livingston Ave., 
New Brunswick, N. J. Offering—Imminent. 


Val-U Homes Corp. of Delaware 
Aug. 28, 1961 filed 100,000 common. Price—$5. Business 
—The manufacture of prefabricated buildings and shell 
homes. Proceeds—For working capital. Office—765 Riv- 
er St., Paterson, N.J. Underwriter—Stearns & Co., N.Y.C. 
(mgr.). Offering—In early November. 


® Van-Pak, Inc. 

Sept. 15, 1961 filed 140,000 common. Price—$15. Business 
—A nation-wide and overseas non-regulated freight for- 
warder engaged in the forwarding of household goods. 
Proceeds—To repay debt, purchase metal containers, and 
increase working capital. Office — 542 Insurance Ex- 
change Bldg., Des Moines, lowa. Underwriter—Hodgdon 
& Co., Inc., Washington, D. C. Offering—Expected some 
time in December. 


® Varitron Corp. 

July 25, 1961 filed 100,000 shares of common stock. Price 
—$2. Business — The manufacture of electronic items, 
principally TV and radio parts. Proceeds—For equip- 
ment, financing of merchandise, imports and accounts 
receivable and working capital. Office — 397 Seventh 
Ave., Brooklyn, N. Y. Underwriter—Kenneth Kass, N, Y. 
Note—This registration was withdrawn. 


Vending International, Inc. 
July 27, 1961 (“Reg. A”) 70,588 common shares (par 
10 cents). Price—$4.24. Proceeds — For repayment of 
debt, expansion and a new building. Office—c/o Brown- 
field, Rosen & Malone, 1026-16th St., N. W., Washington, 
D. C. Underwriter—H. P. Black & Co., Inc., Wash., D.C. 


ov@.Vendetronics Corp. (11/6-10) 


Sept. 1, 1961 (“Reg. A”) 150,000 common. Price—$2. 
Business—The manufacture of automatic popcorn vend- 
ing machines. Preceeds—For repayment of loans, adver- 
tising, inventory, working capital and general corporate 
purposes. Officee—572 Merrick Rd., Lynbrook, N. 
Underwriter—B. G. Harris & Co., Inc., N. Y. 


*% Venus Drug Distributors, Inc. 

Oct. 2, 1961 filed 168,000 common, of which 120,000 are 
to be sold by the company and 48,000 by stockholders. 
Price—$5. Business—Wholesale distribution of cosmet- 
ics. Proceeds—For new product development, advertis- 
ing and working capital. Office — 4206 W. Jefferson 
Blvd., Los Angeles, Calif. Underwriter—Garat & Polo- 
nitza, Inc., Los Angeles. 


@ Vic Tanny Enterprises, Inc. 

May 11, 1961 filed 320,000 shares of class A common 
stock (par 10 cents) of which 160,000 shares will be 
offered for the account of the company and 160,000 
shares by the present holder thereof. Price—$9.50. Busi- 
ness—The operation of a national chain of gymnasiums 
and health centers for men and women. Proeceeds—The 
company will use its part of the proceeds for the open- 
ing of new gymnasiums and the promotion of home ex- 
ercise equipment. Office—375 Park Ave., N. Y. Under- 
writer—S. D. Fuller & Co. N. Y¥ 


® Vo!l-Air, Inc. (10/16-20) 

July 27, 1961 (“‘Reg. A”) 96,000 common shares (par one 
cent). Price—$2.50. Business—The manufacture of a 
patented heat and mass transfer system. Proceeds—For 
equipment, filing of patents, inventory, advertising and 
promotion. Address—347 Madison Avenue, New York. 
Underwriter—Glass & Ross, Inc., N. Y. 


Voron Electronics Corp. (10/16-20) 
July 28, 1961 filed 100,000 class A shares. Price — $3. 
Business—The manufacture of electronic test equipment, 
the sale, installation and servicing of industrial and 
commercial communications equipment and the furnish- 
ing of background music. Proceeds—For tooling, pro- 
duction, engineering, inventory and sales promotion of 
its products and for working capital. Office — 1230 E. 
Mermaid Lane, Wyndmoor, Pa. Underwriters — John 
Joshua & Co., Inc., and Reuben Rose & Co., New York. 


*% Vulcan Mold & Iron Co. 

Sept. 29, 1961 filed $3,500,000 of 6% convertible subor- 
dinate debentures due 1981. Price—-By amendment. Busi- 
ness—-Manufacture of cast iron ingot molds, stools, etc. 
Proceeds—For construction and working capital. Office 
—Ave. E., Latrobe, Pa. Underwriters—Singer, Deane & 
Scribner and Moore, Leonard & Lynch, Pittsburgh. 


Wagner Baking Corp. 
July 5, 1961 filed 50,637 outstanding common shares. 
Price—At-the-market. Business—The manufacture of 
pies, cakes and other pastries and the distribution of 
frozen foods. Proceeds—For the selling stockholders. 
Office—13 Vesey St., Newark. Underwriter—None. 


® Wainrite Stores, Inc. 

June 23, 1961 (“Reg. A”) 100,000 common shares (par 
10 cents). Price—$3. Business—The operation of dis- 
count merchandising centers. Proceeds—For repayment 
of loans, expansion and working capital. Office—691 E. 
Jericho Turnpike, Huntington Station, N. ¥Y. Underwriter 
—Herman & Diamond, N. Y. Offering—Imminent. 
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Wald Research, Inc. 
July 26, 1961 filed 65,000 common shares. Price — $5, 
Business — The manufacture of ground support equip- 
ment for the aircraft, misisle and related industries. Pro- 
ceeds—-For repayment of loans, purchase of equipment 
and inventory, working capital and general corporate 
purposes, Office—-79 Franklin Turnpike, Mahwah, N. J. 
Underwriters — Martinelli & Co., New York and E. R. 
Davenport & Co., Providence, R. I. 

Walter Sign Corp. 

March 30, 1961 (letter of notification) 100,000 shares of 
common steck (par one cent). Price—$3 per share. Busi- 
ness — The manufacture and installation of highway 
signs. Proceeds—-For the reduction of debt, sales promo- 
tion, inventory and reserves. Office—4700 76th St., Elm- 
burst, L, I., N.Y. Underwriter—Amber, Burstein & Co., 
40 Exchange Place, New York 5, N. Y. 

Wards Co., Inc. 
Sept. 15, 1961 filed 110,000. common. Price—By amend- 
ment. Business—The retail sale of radios, TV sets, re- 
frigerators, stoves, air conditioners, etc. Proceeds—For 
working capital and other corporate purposes. Office— 
2049 West Broad St., Richmond, Va. Underwriter—Stein 
Bros. & Boyce, Baltimore. 


Warshow (H.) & Sons, Inc. (10/23-27) 
Aug. 30, 1961 filed 285,000 c!ass A. Price—By amend- 
ment. Business—The manufacture of fabrics for women‘s 
wear. Proceeds—For the selling stockholders. Office— 
45 W. 36th St., N. Y. Underwriters—Lee Higginson Corp. 
and P. W. Brooks & Co., Inc., N. Y. (mgrs.): 


@ Water Industries Capitai Corp. (10/9-13) 

July 21, 1961 filed 750,000 common. Price—$11. Business 
—A small business investment company, Proceeds—For 
investment. Office—122 E. 42nd St., N. Y. Underwriter 
—Hornblower & Weeks, N. Y. (mgr.). 


Waterman Steamship Corp. 
Aug. 29, 1961 filed 1,743,000 common. Price—By amend- 
ment. Business— The carrying of liner-type cargoes. 
Proceeds—For the purchase of vessels, and working cap- 
ital. Office—71 Saint Joseph St., Mobile, Ala. Under- 
writer—Shields & Co. Inc., N. Y. (mgr.). 


Watson Electronics & Engineering Co., Inc. 
July 25, 1961 (“Reg. A”) 75,000 common shares (par 
10 cents). Price — $4. Proceeds—For manufacturing, 
laboratory and office facilities, equipment and working 
capital. Office—2603 S. Oxford St., Arlington, Va. Un- 
derwriter—Hodgdon & Co., Inc., Washington, D. C. 


Weissberg (H. R.) Corp. 
Aug. 28, 1961 filed 250,000 class A common. Price—By 
amendment. Business—The operation of hotels, and gen- 
eral real estate. Proeeeds—For repayment of loans, ac- 
quisition and general corporate purposes. Office—680 
Fifth Ave., N. Y. Underwriter—Troster, Singer & Co., 
N. Y. C. (mgr.). 


% Welico Shoe Corp. 

Sept. 28, 1961 filed 125,070 common. Priee—By amend- 
ment. Business—The licensing of other firms: to manu- 
facture footwear and the manufacture of casual foot- 
wear. Preceeds—For a selling stockholder. Address— 
Waynesville, N. C. Underwriter—C,. E. Unterberg, Tow- 
bin Co., N. Y. 


West Coast Bowling Corp. 

May 26, 1961 filed 128,434 shares of common stock, of 
which 115,000 shares are to be offered for public sale 
by the company and 13,434 outstanding shares by the 
present holders thereof. Price—$9.75 per share. Busi- 
ness—The company plans to acquire and operate bowling 
centers primarily in California. Proceeds—For general 
corporate purposes. Offiee—3300 West Olive Avenue, 
Burbank, Calif. Underwriter—Hill Richards & Co. Inc., 
Los Angeles (managing). 


* Westates Land Development Corp. 

Sept. 28, 1961 filed $1,500,000 of 7% convertible subord. 
debentures due 1976 and 300,000 common shares to be 
offered in units, each consisting of $100 of debentures 
and 20 common shares. Pricee—$200 per unit. Business— 
General real estate. Proceeds—For debt repayment and 
working capital. Office — 9412 Wilshire Blvd., Beverly 
Hills, Calif. Underwriter—Morris Cohon & Co., N. Y. 


Western Factors, Inc. 

June 29, 1960 filed 700,000 shares of common stock. Price 
— $1.50 per share. Proceeds—To be used principally for 
the purchase of additional accounts receivable and also 
may be used to liquidate current and long-term liabil- 
ities. Office — 1201 Continental Bank Bldg., Salt Lake 
City, Utah. Underwriter—Elmer K. Aagaard, 6 Salt Lake 
Stock Exchange Bldg., Salt Lake City. 


% Western Semiconductors, Inc. 

Sept. 20, 1961 (‘‘Reg. A”) 100,000 capital shares. Price— 
$3. Business— Manufacture of semi-conductors for com- 
mercial and military use. Office—605-G Alton St., Santa 
Ana, Calif. Underwriter—Currier & Carlsen, Inc., San 
Diego, Calif. 


è Westiand Capital Corp. (11/13-17) 

Sept. 21, 1961 filed 985,500 common. Price—$11. Business 
—A small business investment company. Proceeds—For 
Working capital. Office—9229 Sunset Blvd., Los Angeles, 
Calif. Underwriter—Bear, Stearns & Co., N. Y. 


* Weyenberg Shoe Manufacturing Co. 

Sept. 29, 1961 filed 100,000 common. Price—By amend- 
ment. Business—Manufacture of men’s shoes. Proceeds 
—For selling stockholders. Office — 234 E. Reservoir 
Ave., Milwaukee. Underwriter—Robert W. Baird & Co., 
Milwaukee. 


* Willner’s Liquors 

Sept. 13, 1961 (“Reg. A”) 100,000 common. Price—$3. 
Business—Operation of a chain of liquor stores. Proceeds 
—For equipment and inventory, and acquisition and 
working capital. Offiee—596 Orange St., Newark, N. J. 
Underwriter—First Weber Securities Corp., N. Y. 
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Winchell Doug*tnut House, Inc. 
Sept. 26, 1961 filed 90,000 common. Price—By amend- 
ment, business — Sale of doughnut mixes to franchised 
operators of doughnut Shops ieased from the company. 
Proceeds—For the selling stockholder. Office—i140 W. 
Main St., Alhambra, Caif. Underwriter—McDonnell & 
Co., Ine., N. Y. 


x Windsor (Kay), inc. 

Sept. 28, 1961 filed 200,000 clas; A common. Price—By 
amendment, Business—Manufacture and sale of women’s 
dresses. Proceed:—For a selling stockholder. Office— 
Deane St., New Bedford, Mass. Underwriier—Lee Hig- 
ginson Corp., N. Y. 


Windsor Texprint, Inc. (10/23-27) 
Aug. 25, 1961 filed 265,060 common, of which 250,000 are 
to be offered by the company and 15,000 by stockholders, 
Price—$2. Business—tThe printing of towels and other 
textile. products. Proceeds—For repayment of loans. 
Office—2357 S. Michigan Ave., Chicago. Underwriter— 
D. E. Liederman & Co., Inc., N. Y. C. 

Wisconsin Natural Gas Co. (10/18) 
Sept. 20, 1861 filed $4,000,000 of first mortgage honds due 
1986.. Preceeds—-For expansion, and the repayment of 
bank loans. Office—100 Third Ave., Racine, Wis. Under- 
writers — (Competitive). Probable bidders: Salomon 
Brothers & Hutzler; Halsey, Stuart & Co.; Kidder, Pea- 
body & Co.-White, Weld & Co. (jointly). Bids—Expected 
Oct. 18. 

Wonderbowl, Inc. (10/23) 
Feb. 6, 1961 (letter of notification) 150,000 shares of 
common stock. Price—At par ($2 per share). Proceeds 
—To discharge a contract payable, accounts payable, and 
notes payable and the balance for working capital. Office 
—7805 Sunset Blvd., Los Angeles, Calif. Underwriter— 
Standard Securities Corp., Los Angeles, Calif. 

Wood Manufacturing Co., Inc. 
July 24, 1961 (“Reg. A”) 250,000 common shares (par 
$1). Price—$1.15. Proceeds—Foor working capital, re- 
payment of loans, purchase of equipment, advertising 
and building construction. Office — 1035 Chestnut St., 
Conway, Ark. Underwriter—J. P. Penn & Co., Minn. 

World Scope Publishers, Inc. 
July 31, 1961 filed 300,000 common shares. Price—By 
amendment. Business—The publishing of encyclopedias 
and other reference books. Proceeds—For repayment of 
debt, working capital and general corporate purposes. 
Office—290 Broadway, Lynbrook, N. Y. Underwriter— 
Standard Securities Corp., New York. 
® World Wide Bowling Enterprises, Inc. 

(10/23-27) 





“July 20, 1961 filed 130,000 common shares. Price—$4. 


Business—The operation of bowling centers. Proceeds— 
For repayment of debt, expansion and working capital. 
Office—2044 Chestnut Street, Philadelphia. Underwriter 
—Fraser & Co.. Philadelphia. 

Woridwide Fund Ltd. f ; 

Sept. 19, 1861 filed 100,000 common. Price—$100. Busi- 
ness—The Fund plans to invest primarily in equity se- 
curities of foreign issuers. Office—Bank of Bermuda 
Bidg., Hamilton, Bermuda. Underwriter — Burnham & 
Co., N. Y. 
% World Wide Reinsurance Corp. : 
Sept. 28, 1961 filed 4,800,000 common. Price—$1. Busi- 
ness—Reinsurance, Preeeeds—For capital. Officee—214 
W. 3rd St., Yankton, S. Dak. Underwriier — Harold R. 
Bell & Associates, Billings, Mont. 

Yankee Plastics, Inc. - 

Sept. 8, 1961 (“Reg. A”) 100,000 common. Price — $3. 
Business—The manufacture of plastic hangers and forms. 
Proceeds—For the acquisition of manufacturing facil- 
ities, repayment of debt and working. capital. Office— 
29 W. 34th St., N. Y. Underwriter—Sunshine Securities 
Inc., Rego Park, N. Y. 

Zep Aero (10/16) ; 

July 28, 1961 filed 50,000 common shares, of which 30,- 
000 shares are to be offered by the company and 20,000 
shares by a stockholder. Price—By amendment. Business 
—The manufacture of oxygen systems and accessories 
for aircraft. Preceeds — For inventory, plant improve- 
ment, equipment and working capital. Office—113 Shel- 
don St., El Segundo, Calif. Underwriter—Francis J. Mit- 
chell & Co., Inc., Newport Beach, Calif. 


5È 


ATTENTION UNDERWRITERS! 


Do you have an issue you’re planning to register? 
Our Corporation News Department would like 
to know about it so that we can prepare an item 
similar to those you'll find hereunder. Sa 
Would you telephone us at REctor %- or 
write us at 25 Park Place, New York 7, 3. 

















Prospective Offerings 


Arizona Public Service Co. i i 
Sept. 11, 1961 it was reported that this company plans oO 
sell about $35,000,000 of first mortgage bonds in Hovens- 
ber, Offiee—501 So. Third Ave., Phoenix, Ariz. Under- 
writers—To be named..The last sale of bonds on March 
26, 1959 was handled privately through Blyth & 
Co., and First Boston Corp. However, the company 
stated that there is a possibility that these bonds — 
be sold at competitive bidding, in which case the y pure 
ing are expected to bid on them: Halsey, Stuart bi > 
Inc.: Kidder, Peabody & Co.; First Boston Corp.; Bly 
& Co.: White, Weld & Co, Inc, and Merrill Lynch. 


Pierce, Fenner & Smith Inc. ; | i alal 





Broad Street Trust Co. 

Sept. 22, 1961 it was reported that stockholders had ap- 
proved an increase in capital stock and sale of about 
69,370 additional shares to stockholders on the basis 
of one new share for each T2 held of record Oct. 9, with 
rights to expire Oct. 30. Price—$32.50. Office—Broad and 
Thompson Sts., Philadelphia. Underwriters—Stroud & 
Co., and Hallowell, Sulzberger, Jenks, Kirkland & Co., 
Philadelphia. 


Bush Terminal Co. 

Sept. 15, 1961 it was reported that registration will be 
fried shortly covering about 90,000 common to be offered 
to stockholders through subscription rights on 1-for-10 
basis. Business—The operation of warehouses, manufac- 
turing buildings, piers and railroad facilities. Office— 
100 Broad St., N. Y. Underwriter—The company said it 
may make the offering without an underwriter. 


® Carolina Power & Light Co. (11/16) 

Sept. 27, 1961 it was reported that this company plans 
to sell $25,000,000 of bonds in November. Office — 
336 Fayettesville St., Raleigh, N. C. Underwriters— 
(Competitive). Probable bidders: Kidder, Peabody & Co.;: 
Merrill Lynch, Pierce, Fenner & Smith Inc. (jointly); 
Halsey, Stuart & Co., Inc.; Lehman Brothers and Blyth 
& Co. Ine. (jointly); Kuhn, Loeb & Co.-Equitable Securi- 
ties Corp. (jointly); W. C. Langley & Co.-First Boston 
Corp. (jointly). Information Meeting: Nov. 14 (lla.m. 
EDST) in Room 240, 2 Rector St., N. Y. Bids—Expected 
Nov. 16 at 12 noon. 


Chicago, Burlington & Quincy RR. (10/31) 
Sept. 19, 1961 it was reported that this company plans 
to sell $2,400,000 of equipment trust certificates in Oc- 
tober. Offices—5747 W. Jackson Blvd., Chicago and 39 
B’way, N. Y. Underwriters — (Competitive). Probable 
bidders. Salomon Brothers & Hutzler and Halsey, Stuart 
& Co. Inc. Bids—Expected Oct. 31. 

Consolidated Edison Co. of New York, Inc. 

(11/21) 

Aug. 28, 1961 it was reported that this company plans 
to sell about $50,000,000 of first mortgage bonds due 
Nov. 1, 1991. Office—4 Irving Pl., N. Y. Underwriters— 
(Competitive). Probable bidders: First Boston Corp.; 
Halsey, Stuart & Co. Inc.; Morgan Stanley & Co. Bids— 
Nov. 21, 1961 at 11 a.m. (EST). Information Meeting— 
Nov. 15 (10 a.m. EST) at the company’s office. 

Contact Lens Guild, Inc. 

June 19, 1961 it was reported that this company plans 


to file a “Reg. A” shortly covering an undiselesed n&m-~* 


ber of common shares. Business—The manufacture of 
contact lenses. Office—353 East Main St., Rochester, N.Y. 
Underwriter—To be named. Offering—Expected in Dec. 
Delta Air Lines, Inc. 
Sept. 19, 1961 it was reported that this company plans 
to file a registration shortly covering an undisclosed 
number of common shares. Office—Atlanta Airport, At- 
lanta, Ga. Underwriter—Courts & Co., Atlanta. 
Diversified Vending, Inc. 
Sept. 13, 1961 it was reported that a registration state- 
ment will be filed shortly covering 100,000 common. 
Price—$4. Business—The servicing of vending machines 
and coin operated kiddy-rides. Proceeds—For equip- 
ment, inventory and general corporate purposes. Office 
—Philadelphia, Pa. Underwriter—T. Michael McDarby 
& Co., Inc., Washington, D. C. 


Electro Spectrum Corp. 

Sept. 14, 1961 it was reported that this company plans 
to file a “Reg, A” covering 100,000 common. Price—$3. 
Business—Research, development, manufacture and mar- 
keting in the fields of optics, electronics, chemistry and 
photography. Preceeds — For organizational expenses, 
building lease, machinery, inventory and working cap- 
ital. Office—300 Gramatan Ave., Mt. Vernon, N. Y. Un- 
derwriter—Harry Rovno (same address). 


General Telephone Co. of California (12/11) 
Sept. 27, 1961 it was reported that this company plans 
to sell $20,000,000 of bonds in December. Office—2020 
Santa Monica Blvd., Santa Monica, Cal. Underwriters— 
(Competitive). Probable bidders: Halsey, Stuart & Co. 
Inc.; First Boston Corp.-Equitable Securities Corp. 
(jointly); White, Weld & Co.-Kidder, Peabody & Co. 
(jointly); Paine, Webber, Jackson & Curtis; Stone & 
Webster Securities Corp. Bids—Expected Dec. 11. 

%* Natural Gas Pipeline Co. of America 

Oct, 3, 1961 it was reported that this subsidiary of Peo- 
ples Gas Light & Coke Co., plans to raise $50,000,000 
of new money within the next six months. A company 
spokesman stated that it may be a preferred stock, de- 
benture and bank loan combination. Office — 122 So. 
Michigan Ave., Chicago, IIl. Underwriters—To be named. 
The last public financing on Oct. 19, 1960 was handled 
by Halsey, Stuart & Co. Inc., Dillon, Read & Co., and 
associates. 


% New England Electric System 

Oct. 2, 1961 it was reported that this company plans 
to sell additional common stock to stockholders through 
subscription rights, early in 1962. Office—441 Stuart St., 
Boston, Mass. Underwriters—To be named. The last 
rights offering in April 1958 was underwritten by Carl 
M. Loeb, Rhoades & Co., Ladenburg, Thalmann & Co., 
and Wertheim & Co., N. Y. 


New Engiand Power Co. (10/25) 

Jan. 20, 1961 it was reported that this subsidiary of New 
England Electric System plans to sell $20,000,000 of 
first mortgage bonds. Office—441 Stuart St., Boston 16, 
Mass. Underwriters — To be determined by competitive 
bidding. Probable bidders: Halsey, Stuart & Co., Inc.; 
Kuhn, Loeb & Co.; Equitable Securities Corp., and Blair 
& Co. (jointly); Merrill Lynch, Pierce, Fenner & Smith 
Inc., Kidder, Peabody & Co., and White, Weld & Co. 
(jointly);.First Boston Corp.; Lehman Brothers. Bids— 
To be received on Oct. 25, 1961 at 11 am. (EDST), 
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New World Laboratories, Inc. 
Aug. 22, 1961 it was reported that a “Reg. A” will be 
filed shortly covering 100,000 common shares. Price—S$3. 
Business—The manufacture of cosmetics. Proceeds—For 
purchase of equipment and inventory and general cor- 
porate purposes. Office—Washington, D. C. Underwriter 
T. Michael McDarby & Co., Ince., Washington, D. C. 
* New York Telephone Co. (1/9/62) 
Oct. 2, 1961 it was reported that this company plans to 
sell $60,000,000 of mortgage bonds in January 1962. 
Proceeds—-For debt repayment and construction. Office 
—140 West St., N. Y. Underwriters — (Competitive). 
Probable bidders: Halsey, Stuart & Co. Inc., and Morgan 
Stanley & Co. Bids—Expected Jan. 9, 1962. 


Pacific Northwest Bell Telephone Co. (11/15) 
Aug. 25, 1961 it was announced that this company 
plans to sell an additional 12,990,510 by June 30, 
1964, and several issues of debentures to refund a $200,- 
000,000 44%% demand note issued to Pacific Tel. & Tel. 
The first of such issues, in the amount of $50,000,000, is 
expected to be sold in Nov. Office—i200 Third Ave., 
Seattle, Wash. Underwriters—For the stock, none. For 
the debentures, to be determined by competitive bidding. 
Probable bidders: Halsey, Stuart & Co. Inc.; Morgan 
Stanley & Co. Bids—Expected Nov. 15 at 11 a.m. (EST). 
Information Meeting—Nov. 9 (2:30 p.m. EST) in Room 
1900, 195 Broadway, N. Y. 

Rochester Gas & Electric Corp. (11/14) 

Aug. 15, 1961 the company stated it plans to issue about 
$15,000,000 of 30-year bonds in November. Proceeds— 
For construction. Underwriter — To be determined 
by competitive bidding. Probable bidders: Halsey, Stuart 
& Co. Inc.; Kidder, Peabody & Co., White, Weld & Co. 
and Shields & Co. (jointly); Kuhn, Loeb & Co.; Salomon 
Brothers & Hutzler, Eastman Dillon, Union Securities & 
Co., and Equitable Securities Corp. (jointly); Blyth & 
Co., Inc., The First Boston Corp. Bids—Expected Nov. 
14 at 11 a.m. (EST). 

Shenk Industries, Inc. 

Aug 22, 1961 it was reported that this company plans 
to sell about $750,000 of common stock. Business—The 
re-manufacture and distribution of automobile parts. 
Proceeds—For the repayment of loans and expansion. 
Office—Columbus, O. Underwriter—Rodetsky, Klein- 
zahler, Walker & Cə., Inc., Jersey City, N. J. 

Southern Railway Co. (11/14) 

Sept. 19, 1961 it was reported that this company plans 
to sell $4,200,000 of equipment trust certificates in No- 
vember. Office—70 Pine St., N. Y. Underwriters—(Com- 
petitive). Probable bidders: Salomon Brothers & Hutz- 
ler and Halsey. Stuart & Co. Inc. Bids—Expected Nov. 14, 

Southern Railway Co. (10/10) 

Sept. 19, 1961 it was reported that this companv plans 
to sell $4,200,000 of equipment trust certificates. 
Office — 70 Pine St, N. Y. Underwriters — (Com- 
petitive). Probable bidders: Salemon Brothers & Hutzier 
and Halsey, Stuart & Co. Inc. Bids—Expected Oct. 10 at 
12 noon. 


Subway Bowling & Recreation Enterprises, Inc. 
Aug. 22, 1961 it was reported that this company plans 
to sell about $1,200,000 of common stock. Business—The 
company has an exclusive franchise from the City of 
New York to build bowling and recreation centers in 
the subways. Preceeds—To build the first three centers. 
Office—New York City. Underwriter—Rodetsky, Klein- 
zahler, Walker & Co., Inc., Jersey City. 

Teeco Automated Systems, Inc. 

Aug. 9, 1961 it was reported that a (“Reg. A’’) will be 
filed shortly covering 100,000 common shares. Price— 
$3. Business—The custom, design, manufacture and in- 
stallation of automated material handling systems for 
large wholesale and retail establishments and industry. 
Proceeds — For expansion Office — 42-14 Greenpoint 
Ave., Long Island City, N. Y. Underwriter—Herman 
& Diamond, New York. 


Valtronic 

Sept. 6, 1961 it was reported that a “Reg. A” will be 
filed shortly covering 62,500 common shares. Price—$4. 
Business—The design, engineering and manufacture of 
medical and dental equipment. Proceeds—For expan- 
sion. Offiee—375 Walton Ave., Bronx, N. Y. Underwrit- 
ers—Cacchione & Smith, Inc., and Fred F. Sessler & 
Co., N. Y. 


West Penn Power Co. (3/5) 
Feb. 10, 1961, J. Lee Rice, Jr., President of Allegheny 
Power System, Inc., parent company, stated that West 
Penn expects to sell about $25,000,000 of bonds in 1962. 
Office — 800 Cabin Hill Drive, Hempfield Township, 
Westmoreland County, Pa. Underwriters—To be deter- 
mined by competitive bidding. Probable bidders: Halsey, 
Stuart & Co. Inc.; W. C. Langley & Co.; Lehman Broth- 
ers; Eastman Dillon, Union Securities & Co., and First 
Boston Corp. (jointly); Harriman Ripley & Co.; Kidder, 
Peabody & Co. and White, Weld & Co. (jointly). Bids— 
Expected March 5, 1962. 
Wisconsin Michigan Power Co. (11/14) 

Sept. 12, 1961 it was reported that this company plans 
to sell $4,000,000 of first mortgage bonds in Novem- 
ber. Office—231 W. Michio Ava, Milwaukee. Under- 
writers — (Competitive). ble bidders: Salomon 
Brothers & Hutzler, Halsey, Stuart & Co., Inc.; Kidder, 
Peabody & Co. and White, Weld & Co. (jointly). Bids 
—Expected Nov. 14. 
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WASHINGTON AND YOU 


BEHIND-THE-SCENES INTERPRETATIONS 


WASHINGTON, D. C.—The Na- 
tion’s Capital is so accustomed to 
“big figures” in appropriations by 
Congress, that a few millions ear- 
marked for a particular project 
attracts little or no attention at all. 

Indicative of this were the total 
appropriations Congress made to 
the Office of Saline Water for 
the 1962 fiscal year. The research 
that is being conducted around the 
country under the jurisdiction of 
this agency is not spectacular, as 
compared with the experiments 
into space. 

Nevertheless, it is highly im- 
portant because of the growing 
shortage of fresh water in the 
United States. So much of the 
water in some areas is so polluted 
that it is little short of a national 
disgrace. Anti-pollution efforts 
are increasing both locally and 
under the Public Health Service. 
However, that is another story. 


Congress appropriated a total of 
$9,510,000 for the Office of Saline 
Water to conduct its accelerated 
research program of converting 
sea water into fresh water at a 
competitive cost. It is a tre- 
mendous and important program. 


Tapping the oceans for his water 
has been a dream of man for 
centuries. The United States Gov- 
ernment is trying to help see the 
dream come true. 


It’s a National Problem 


Perhaps most people in the 
United States think that only the 
arid West has a water shortage. 
That of course is incorrect. The 
humid East and many Mid-West- 
ern communities have acute water 
shortages today. 

The growing New York City 
area has its problems of shortages 
of water. The District of Columbia 
and the surrounding Maryland and 
Virginia communities that com- 
prise this metropolitan area of 
more than 2,000,000 persons, has 
its problems because of the pollu- 
tion of the Potomac River and its 
tributaries. These are mere ex- 
amples. Hundreds of communities 
are affected. 

Congress provided the Office of 
Saline with nearly all the funds 
that it requested. Broken down 
the $9,510,000 includes: Research 
and development including 
administration $1,755,000; con- 
struction of two additional demon- 
stration plants and the operation 
of three already functioning, 
$4,255,000, and a supplemental 
appropriation of $3,500,000 for 
various contracts with private 
firms, etc. 

Under terms of a 1958 law, con- 
struction of five desalting experi- 
mental plants were authorized. 
Three were directed to produce 


1,000,000 gallons a day. One was 


FROM THE NATION’S CAPITAL 


designated for the Atlantic coast, 
one for the Gulf of Mexico, another 
for the Pacific. The others were 
designated for brackish water 
experimental research in the 
Southwest and North Central. 


When completed there will be 
sea water conversion plants at 
Wrightsville Beach, N. C., San 
Diego, Calif., and Freeport, Texas, 
which was finished earlier this 
year. Brackish treatment plants 
were assigned to Roswell, N. M., 
and Webster, S. D. 


The Economic Goal 


These plants will conduct dif- 
ferent types of desalting experi- 
ments. The Wrightsville Beach 
plant is experimenting with a 
freeze-evaporation process; the 
Freeport plant with distillation in 
longtube vertical apparatus; San 
Diego a flash type of distillation. 
The brackish ground water ex- 
periments at the New Mexico and 
South Dakota plants are of differ- 
ent types. 

The goal of engineers and the 
Office of Saline Water is to bring 
the cost of desalting as cheaply as 
possible—$1 or less for each 1,000 
gallons. Federal officials believe 
that the day is coming when fresh 
water can be transformed for less 
than $1. 


The world’s largest sea water 
distillation plant is on the Island 
of Aruba, Dutch West Indies. 
Reportedly the plant is producing 
fresh water for about $1.25 per 
1,000 gallons as a result of a 
method of “cheap” generation of 
electricity. Distilled water shipped 
into the islanders used to cost 
them up to $3 for each 1,000 
gallons. 

A publication by “Resources 
For the Future, Inc.,” said recently 
that the people of Coaling, Calif., 
used to have their fresh water 
shipped in at a cost of about $7 
per 1,000 gallons. Now the town’s 
drinking water costs less than a 
fourth as much as a result of a 
new 28,000 gallon desalinization 
plant that reduces the salt content 
of brackish wells from “an un- 
drinkable 2,000 parts per million 
to a tolerable 300.” 


The publication said a plant 
capable of converting 275,000 gal- 
lons a day is currently being built 
on arid St. Thomas in the Virgin 
Islands. The plant is expected to 
reduce by half what the Islanders 
now pay for having fresh water 
brought in by barge. 

On the Florida Gulf coast at St. 
Petersburg an experimental plant 
is producing fresh water from the 
sea by a freezing process. There 
are numerous other experimental 
plants in operation at scattered 
points. 
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“Mr. Goople wants you to buy 1,000 shares PD & Q— 
Mr. Snippie wants 5,000 XYZ—and your wife 
wants you to buy 2 porkchops!”’ 


The President’s Concern 


President Kennedy in a message 
to Congress early in his Adminis- 
tration requested that the saline 
water program be stepped up. He 
said at the time that any findings 
that we make will be shared with 
the people around the world in an 
effort to make their problems 
easier. 


At the same time the Chief 
Executive declared that here in 
our own country pollution of the 
rivers and streams has reached 
alarming proportions. President 
Kennedy said that in order to 
meet the growing needs of the 
domestic demands and those of 
agriculture, industry and recrea- 
tion, it is going to be necessary 
that we use and re-use the same 
water. He also made this pertinent 
point: “In many areas of the 
country we need new sources of 
supply, but in all areas we must 
protect the supplies we have.” 


Demand for water has grown to 
the rate of an estimated 250 bil- 
lion gallons daily. With our popu- 
lation expected to increase to 
225,000,000 by 1980, our water 
needs are expected to double by 
then. Total water use since 1955 
has increased 17° authorities 
estimate. 


Industry’s Requirements 


It used to be that there 
plenty of water everywhere for 
all purposes. The water in this 
country was useable for the most 
part without any treatment at all. 
Now it is most unusual to find a 
raw water source without treat- 
ment. Pollution has necessitated 
the enlargement of treatment 
plants everywhere. 


was 


Industry alone today is using an 
estimated 150 billion gallons daily. 
For instance, for every gallon of 
gasoline refined there is need for 
about 30 gallons of water. To 
make a ton of steel there is 
needed 60,000 gallons of water, 
and to make a ton of paper some 
35,000 gallons of water are re- 
quired. 


Many new and expanding in- 
dustries seek to locate on streams 
that can supply them with suffi- 
cient fresh water. They are not 
locating, generally speaking, in 
the areas of those hundreds of 
communities in the United States 
that had waterless days this year, 
or on streams that are highly 
polluted. 


Federal authorities express the 
conviction that the arid lands of 
the West and Southwest will truly 
blossom and expand rapidly once 
there is a “break through” in 
desalting water and making it fit 
to drink for man or beast. 

[This column is intended to reflect 
the “behind the interpretation 
from the nation’s Capital and may or 
may not coincide with the 
own views. | 
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“Chronicle's” 


Financial Federation 
(Special to THe FINANCIAL CHRONICLE) 
LOS ANGELES, Calif.—Financial 
Federation, Inc., is engaging in a 
securities business from offices at 
615 South Flower Street. Officers 
are Edward L. Johnson, President: 
George R. Newhouse, Edgar L. 
Fickle, Martin W. Hecker, Wil- 
liam H. Smith, Edward I. Lindley 
and John J. Sullivan, Vice-Presi- 
dents; Roger E. Dunn, Secretary; 
and Richard M. DeSmet, Treasurer. 


CARL MARKS & Co INC 


FOREIGN SECURITIES SPECIALISTS 
20 BROAD STREET ¢ NEW YORK 5, N. Y. 


TEL: HANOVER 2-0050 


TELETYPE NY 1-97) 


. Thursday, 


October 5, 1961 


COMING 
EVENTS 


IN INVESTMENT FIELD 


Oct. 6, 1961 (Rockford, Ill.) 
Rockford Security Dealers Asso- 
ciation annual fling-ding at the 
“New Key” Club, Wagon Wheel 
Lodge, Rockton, Il. 


Oct. 7, 1961 (New York City) 
Security Traders Association of 
New York annual dinner dance at 
Hotel Commodore. 


Oct. 9-10, 1961 (Denver, Colo.) 
Association of Stock Exchange 
Firms, Fall meeting of Board of 
Governors at the Brown Palace 
Hotel. 


Oct. 9-12, 1961 (Rochester, N. Y.) 
National Association of Bank 
Women Annual Convention at the 
Sheraton Hotel. 


Oct. 10, 1961 (Toronto) 

Canadian Group of Investment 

Bankers Association meeting. 

Oct. 13, 1961 (Montreal, Canada) 

Canadian Group of Investment 

Bankers Association meeting. 

Oct. 13-15, 1961 (White Sulphur 
Springs, W. Va.) 

Southeastern Group of Investment 

Bankers Association meeting. 

Oct. 15-18, 1961 (San Francisco, 
Calif.) 

American Bankers Association an- 

nual convention. 

Oct. 16-20, 1961 (Palm Springs, 
Calif.) 

National Security Traders Asso- 

ciation Annual Convention at the 

Palm Springs Riviera Hotel. 


Oct. 17, 1961 (Detroit, Mich.) 
Michigan Group of Investment 
Bankers Association meeting. 


Oct. 19, 1961 (Pennsylvania) 
Western Pennsylvania Grounv of 
Investment Bankers Association 
meeting at Rolling Rock, Pa. 


October 20-21, 1961 (Milwaukee, 
Wis.) 

National Association of Investment 

Clubs 11th annual national con- 

vention at the Hotel Schroeder. 


Oct. 24, 1961 (Minneapolis-St. 
Paul) 

Minnesota Group of Investment 

Bankers Association annual meet- 

ing. 

Oct. 26, 1961 (Louisville, Ky.) 

Ohio Valley Group of Investment 

Bankers Association annual meet- 

ing. 

Novy. 26-Dec. 1, 1961 (Hollywood, 
Fla.) 

Investment Bankers Association 

Annual Convention at Hollywood 

Beach Hotel and the Diplomat 

Hotel. 


Dec. 4-5, 1961 (New York City) 
National Association of Mutual 
Savings Banks 15th annual mid- 
year meeting. 


April 8-10, 1962 (San Antonio, 
Tex.) 

Texas Group of Investment Bank- 

ers Association of America, an- 

nual meeting at the St. Anthony 

Hotel. 
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